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A n a l y s i s on the monthly returns on the HSI and its 
c o n s t i t u e n t stocks from 1982 to 1992 indicates that 
s i g n i f i c a n t seasonalities are found in the Hong Kong stock 
m a r k e t . A v e r a g e monthly return in January is significantly 
h i g h e r than the average monthly return in any other month 
and the average return for the rest of the y e a r . Besides, 
a v e r a g e monthly return is also higher in April and J u l y . A 
s e a s o n a l pattern with three surges and three troughs is 
o b s e r v e d . 
Comparisons are drawn between the returns on a passive 
b u y - a n d - h o l d strategy and that on active trading on the 
s e a s o n a l i t i e s . Even given the remarkable seasonal pattern 
on stock r e t u r n s , as the standard deviations on the returns 
are also very h i g h , it would be extremely risky to trade on 
s e a s o n a l i t i e s on one stock for a short investment horizon. 
Even adopting the same strategy consistently for a ten year 
p e r i o d w o u l d not consistently yield returns higher than 
t h a t on buy-and-hold. Further, even in the case of risk 
d i v e r s i f i c a t i o n by a portfolio, active trading on the 
s e a s o n a l i t i e s , if for just one year, would not consistently 
y i e l d abnormal returns. 
If an investor seek to earn abnormal returns by 
actively trading on seasonalities, it is advised that he 
should trade on a portfolio or a market portfolio 
consistently for an extended investment horizon. 
t • t 
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The dynamics of a stock market is fascinating and 
e x c i t i n g . The chance of earning millions of dollars 
overnight has become the dream of numerous investors. 
H o w e v e r , the equal chance of losing the same amount in a 
few hours has also shattered the dream of some players in 
the m a r k e t . Despite the risk, it is the excitement and the 
breath-taking dynamics in a stock market that forever 
attract a pool of untiring investors who struggle to win in 
the m a r k e t . 
Some investors are satisfied with earning a noraal 
return from the market by passively holding a diversified 
p o r t f o l i o w h i l e a majority of them want to win over the 
m a r k e t . Therefore, devising a trading strategy which can 
outperform the market has become the interest of both 
pra c t i t i o ners and academics. Security selection and market 
timing are the two important elements in investment 
management• 
Analysis on the price movement and return pattern in 
the stock m a r k e t has a longer history in the United States, 
Research on the Hong Kong stock market, despite its 
n 
“ 
r e l a t i v e m a t u r i t y , is rather limited due to the lack of a 
c o m p r e h e n s i v e data base. Fortunately, the recent advent of 
the data base Pacific Capital Markets (PACAP) would 
p r o b a b l y encourage more research on the local stock m a r k e t . 
A l t h o u g h this study is rather p r e l i m i n a r y and 
s i m p l i s t i c , an exploratory study of its kind adds value to 
the literature by shedding light on the issue and paving 
t h e w a y for m o r e vigorous research. 
Purpose of Study 
T h i s p a p e r has two major p u r p o s e s . F i r s t l y , it 
a t t e m p t s to study if there is seasonality, that is, a 
c o n s i s t e n t seasonal pattern, in the Hong Kong Stock M a r k e t . 
S e c o n d l y , based on the findings on seasonality, the study 
seeks to analyze its implications on different trading 
s t r a t e g i e s . By comparing the returns on different 
h y p o t h e t i c a l trading strategies, the study looks for a 
t r a d i n g strategy that has a greater chance of earning 
h i g h e r r e t u r n s . 
Scope of Study 
T h i s p a p e r focuses on the seasonal pattern observed in 
t h e H o n g Kong stock market alone and during the period from 
N o v e m b e r 1981 to October 1991. The scope of analysis is 
m a i n l y confined to the Hang Seng Index (HSI) and its 
c o n s t i t u e n t stocks. 
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This study does not attempt to analyze the fundamental 
v a l u e , o f the stocks and the absolute stock p r i c e but the 
r a t e s of return on stocks or portfolio. B e s i d e s , although 
t h e r e are countless factors that may effect changes in 
d a i l y stock p r i c e s , this study focused only on the monthly 
r e t u r n and overall monthly pattern of the returns on the 
PIS I and its constituent stocks. 
Organization of Paper 
F o l l o w i n g this introduction, Chapter 工工 p r e s e n t s some 
c o n c e p t s r e l a t e d to market efficiency, m a r k e t analysis and 
t r a d i n g s t r a t e g i e s . They are the ingredients of the 
c o n c e p t u a l framework of the paper. Chapter III briefly 
d e s c r i b e s the Hong Kong stock market. Chapter IV presents 
t h e a n a l y s i s on the seasonality in the Hong Kong stock 
m a r k e t and is followed by its implications on trading 
s t r a t e g i e s in Chapter 5. Finally, summary and conclusion is 
c o n t a i n e d in the last chapter. 
Limitations of the Study 
The sample size of this study is relatively small. 
Notwithstanding that, the HSI has always been the most 
p o p u l a r indicator of general market movements and therefore 
its c o n s t i t u e n t shocks are to a certain extent 
representative of the overall market m o v e m e n t s . 
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T h i s study does not account for dividend p a y m e n t . 
N e v e r t h e l e s s , dividend payment, t h e o r e t i c a l l y , w o u l d not 
a f f e c t the v a l u e of the firm. For the computation of 
r e t u r n s , m a r k e t capitalization values are used which 
r e f l e c t t h e shareholders' w e a l t h . Besides, dividend payment 
d a t e s for all firms are assumed to be distributed 
t h r o u g h o u t the y e a r . For both of these r e a s o n s , the 
e x c l u s i o n of dividend analysis should not seriously affect 




THE HONG KONG STOCK MARKET 
Development of the Stock Market 
A l t h o u g h records of securities trading in Hong Kong 
date back as far as 1866 while a formal market was 
established in 1891, the year when the Association of 
Stockbrokers in Hong Kong (which was renamed the Hong Kong 
Stock Exchange in 1914) i was founded, the stock market has 
only been an important source of capital funds for business 
enterprises since about 1969. In the early 50's when Hong 
Kong started to industrialize, most firms were sole 
proprietoirship• Public corporations were not common until 
the late 60's. 
There was a minor boom in the stock market during 
1946-8 as political changes in China caused many Shanghai 
businesses to shift their funds to Hong Kong. However, the 
Cominunist seizure of control in China created uncertainty 
in Hong Kong and thus caused the prices of shares to fall 
rapidly until 1950 when the outbreak of Korean War brought 
new trade opportunities to Hong Kong. 
1. The Stock Exchange of Hong Kong, Hong Kong : SEHK Ltd., p.3. 
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T h e r e w a s another major boom in the m a r k e t during 
1959-61 as rapid industrial development attracted massive 
f o r e i g n c a p i t a l to Hong Kong. The value of stock turnover 
r e a c h e d its h i g h e s t post-war peak during this p e r i o d , and 
s h a r e p r i c e s , on the average, doubled between 1959 and mid-
1 9 6 1 . 
In 1965, h o w e v e r , over-speculation by some banks led 
to a b a n k i n g crisis and eventually, a stock m a r k e t slump. 
T h e share p r i c e s w e r e further depressed by the unstable 
p o l i t i c a l situation in China as being repercussions of the 
C u l t u r a l R e v o l u t i o n . In 1967, share prices and turnover 
fell to the lowest point since 1961 as a result of the 
p o l i t i c a l disturbances which occurred in Hong Kong in that 
y e a r . 
TABLE 1 
T h e V a l u e of Stock Turnover, Selected Years (HK$ 
M i l l i o n s ) 
Year Turnover Year Turnover 
1948 1975 10,335 
1950 60 1977 6,127 
‘ 1955 333 1980 95,684 
1958 150 1981 105,987 
1960 876 1983 37,165 
1961 1,414 1985 75,821 
1965 389 1988 199,181 
1967 305 1989 299,147 
1970 5,989 1990 288,715 
1973 48,217 1991 334,104 
Source: Hong Kong Statistics 1947-67 (Hong Kong, Census and Statistics 
Department); Hong Kong Monthly Digest of Statistics (Hong Kong, Census 
and Statistics Department), various issues. 
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The stock m a r k e t in Hong Kong before 1969 was narrow 
d u e to d o m i n a n c e of Chinese family firms and the 
u n c e r t a i n t y over Hong Kong's future regarding the special 
p o l i t i c a l relationship with China which d i s c o u r a g e d equity 
i n v e s t m e n t 
T h e r e was a major boom in the s t o c k - m a r k e t during the 
p e r i o d 1 9 6 9 - 7 3 . It is illustrated in Table 2 w h i c h presents 
the m o v e m e n t s of Hang Seng Index in selected y e a r s . A t that 
t i m e , b u s i n e s s confidence was gradually r e s t o r e d after the 
p o l i t i c a l disturbances of 1967. The p e r f o r m a n c e of the Hong 
K o n g e c o n o m y was remarkable and growth of p r o f i t s in m o s t 
listed c o m p a n i e s was also impressive. The same p e r i o d also 
w i t n e s s e d the opening of three new stock e x c h a n g e s . More 
i m p o r t a n t l y , China has repeatedly indicated t h a t Hong Kong 
w a s not r e g a r d e d as a priority issue which w o u l d only be 
d e a l t w i t h w h e n the time was ripe. 
The early 70's boom was followed by a slump during the 
y e a r 1 9 7 3 - 4 . The slump was initially caused by the 
d i s c o v e r y of forged share certificates in certain companies 
and w a s intensified later with the introduction of a profit 
t a x on stock-trading, rent control imposed by the 
G o v e r n m e n t and the tightening of credit c o n d i t i o n s . The 
fall in stock prices was further aggravated by the 
i n t e r n a t i o n a l oil crisis and economic stagnation in 1974. 
E c o n o m i c recovery during the years 1975-9 caused stock 
p r i c e s to rise gradually and another market boom was seen 
at the turn of the decade. 
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T h e u n c e r t a i n t y about the future of Hong Kong aroused 
by M r s T h a t c h e r ' s visit to Beijing for talks about the 
issue and w o r l d - w i d e recession aggravated the stock market 
slump initiated by the collapse of the property m a r k e t in 
t h e second half of 1982. 
As d i v e r s e practices and regulations of the four 
e x c h a n g e s h i n d e r e d effective communication with each other 
as w e l l as trading partners, expansion into the 
i n t e r n a t i o n a l m a r k e t was inhibited. T h e r e f o r e , the four 
stock e x c h a n g e s appointed a working party to work on 
u n i f i c a t i o n and standardization. The Stock Exchange of Hong 
K o n g w a s incorporated in 1980 and officially commenced 
t r a d i n g in A p r i l 1886, marking a new era in the history of 
s e c u r i t i e s trading in Hong Kong.2 (See Appendix I for an 
organization chart of the SEEK.) 
The m a r k e t also flourished during 1986-7 when the SEHK 
w a s f o r m e d . Trading value had increased from 75,821 million 
HK d o l l a r s in 1985 to a historical peak of 371,406.46 in 
1987.3 
A f t e r the stock market crash in 1987 which was 
t r i g g e r e d by world-wide stock market crash, the Securities 
R e v i e w Committee was formed to review the constitution, 
m a n a g e m e n t , and operations and regulations of the Exchange. 
T h e r e a f t e r , the institutional structure, regulatory system 
2 The Stock Exchange of Hong Kong, Hong Kong : SEHK Ltd., p.5. 
3 Fact Book 1991, Hong Kong: The Stock Exchange of Hong Kong Ltd., p. 38; Hong Kong 
Monthly Digest of Statistics, Hong Kong, Census and Statistics Department, 1985. 
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and the efficiency of the stock market was e n h a n c e d . In 
1991, , t r a d i n g value almost reached p r e - c r a s h high with 
334,103.92 m i l l i o n s Hong Kong d o l l a r s / 
The Hang Seng Index 
The H a n g Seng Index is one of the indicators of the 
g e n e r a l share price movements in the Hong Kong stock 
m a r k e t . It is computed by comparing the c u r r e n t total 
m a r k e t v a l u e of the issued shares of the c o n s t i t u e n t stocks 
w i t h their corresponding value on 31 July 1964, the base 
d a t e . The Index consists of 33 constituent stocks and is 
w e i g h t e d by m a r k e t capitalization. The index at a specific 
d a t e is obtained by the following formula: 
E q u a t i o n 1 
Sum of market capitalization 
of constituent stocks 
Index at at date t 
D a t e t X 100 
Sum of market capitalization 
of constituent stocks 
at the base date 
A l t h o u g h the number of companies listed on the Hong 
Kong stock m a r k e t had increased by about four times since 
t h e introduction of the Hang Seng Index in 1969, the 33 
index c o n s t i t u e n t companies have consistently represented 
b e t w e e n 65 p e r c e n t and 75 percent of the m a r k e t in terms of 
both m a r k e t value and turnover. 
4 Fact Book 1991, Hong Kong: The Stock Exchange of Hong Kong Ltd., p.38. 
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Role and Importance of the Stock Market 
( 
The securities market is an important element in Hong 
K o n g ' s economic infrastructure. Aggregate market 
capitalization in 1991 reached 949,171.62 million Hong Kong 
Dollars w h i l e the total Fund raised in that year alone was 
45,172.86 million Hong Kong Dollars,5 (See Appendices II, 
III & IV) Its market capitalization value is enormous 
r e l a t i v e to the GNP. In 1992, aggregate market 
capitalization value is around 1.5 times of the GNP. 
Characteristics of the Stock Market 
The Hong Kong stock market is a rare species which is 
characterized by extremely high risk and high return. 
The high level of standard deviation on the returns on Hong 
K o n g stocks in Figure 1 represents the high level of risk. 
N e v e r t h e l e s s , the high rates of return are commensurate 
w i t h the level of risk. (Also see Appendices V, VI & VII 
for prices fluctuations in various time horizons.) 
The Hong Kong Stock Market is extremely volatile and 
has always been sensitive to the political tension between 
Hong Kong and China. 









































































































































































































































































































THEORETICAL CONCEPTS AND FRAMEWORK OF ANALYSIS 
Efficient Markets Theory^ 
An efficient market is one in which prices always 
fully reflect all available information so that every 
security's price equals its investment value at all times. 
A d j u s t m e n t to new information is virtually instantaneous. 
The Efficient Market Theory is based on several 
idealistic assumptions including that : 
(a) all investors have costless access to 
currently available information about the 
future; 
(b) all investors are good analysts; 
(c) all investors pay close attention to 
market prices and adjust their holding 
appropriately so that a security's 
price will be a good estimate of its 
investment value. 
1 see E. Fama, "Efficient Capital Markets: A Review of Theory and Empirical Work." Journal of 
Finance, May 1970, pp. 383-417. 
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Random Walk Theory 
I 
In a p e r f e c t l y efficient market price changes would be 
r a n d o m and successive price changes are independent. This 
m e a n s t h a t p r e v i o u s price changes or changes in return are 
u s e l e s s in predicting future prices or return changes.^ 
An e f f i c i e n t market should render any trading 
s t r a t e g i e s intended to outperform the market futile. There 
w o u l d be no trading strategies whose expected profits or 
r e t u r n s w i l l be in excess of expected normal, equilibrium 
r e t u r n s or p r o f i t s . Generally, we define equilibrium 
p r o f i t s as those that can be earned by following a simple 
n a i v e b u y - a n d - h o l d strategy rather than a more complex, 
m e c h a n i c a l trading strategy. 
In a well-developed and free m a r k e t , major 
i n e f f i c i e n c i e s are rare. Major disparities between price 
and investment value will be noted by alert investors, who 
w i l l seek to take advantage of their d i s c o v e r i e s . 
S e c u r i t i e s priced below value (underpriced or undervalued 
securities) w i l l be purchased, creating pressure for price 
increases due to increased demand to buy. Securities priced 
above v a l u e (overvalued or overpriced securities) will be 
s o l d , creating pressure for price decreases due to 
increased supply to sell. As investors seek to take 
a d v a n t a g e of opportunities created by temporary 
2 For an excellent collection of many of the random walk studies, see Paul H. Cootner, 
ed., The Random Character of Stock Market Prices, Cambridge, Mass: M.l.T. Press, 1967. 
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i n e f f i c i e n c i e s , they will cause the inefficiencies to be 
r e d u c e d . 
Investment Strategies 
Passive Strategy 
P a s s i v e management means holding securities for 
r e l a t i v e l y long periods with small and infrequent changes. 
P a s s i v e investors generally act as if the security markets 
are r e l a t i v e l y efficient and their decisions are consistent 
w i t h the acceptance of consensus estimates of risk and 
r e t u r n . In other w o r d s , they do not try to bear the m a r k e t . 
Active Strategy 
A c t i v e investors believe that from time to time there 
are m i s p r i c e d securities or groups of securities. They do 
n o t a c t as if they believe that security markets are 
e f f i c i e n t . They use deviant predictions, that is, their 
e s t i m a t e s of risks and expected returns differ from 




The Fundamental School 
The fundamental school concentrates on the 
d e t e r m i n a t i o n of the "intrinsic" value of the security,-
t h a t is, the present value of all net cash flow to be 
d e r i v e d from the ownership of the security, m a t h e m a t i c a l l y : 
Equation 2 
A D , MPn 
m p = Y 1 一 _ + n _ _ 
w h e r e MP。 = Current Market Price of a Security 
MP„ == Selling Price at Time n 
Dt = Dividend at Time t 
Kg = Investors' Required Rate of Return 
T h e dividends in the stock price equation are a proxy 
for the earnings of the firm. The concentration by 
f u n d a m e n t a l analysts on future earnings requires sorting of 
all v a r i a b l e s that affect the levels and growth rate of 
e a r n i n g s . They include the strength of company balance 
sheet and its accounting policies, the standing of the 
company relative to the industry in terms of the 
c o m p e t i t i v e position of its product line, degree of company 
p a r t i c i p a t i o n in growth areas, quality and depth of 
m a n a g e m e n t , the industry environment and the industry 
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c h a r a c t e r i s t i c s and the nature of the economic, h u m a n , and 
t e c h n o l o g i c a l environment in which the company will be 
o p e r a t i n g e t c . . 
O n c e an earnings forecast or a range of forecasts is 
d e r i v e d , a m u l t i p l i e r , the price-earning r a t i o , needed to 
be d e v e l o p e d and applied. A variety of factors impinge upon 
and h e l p d e t e r m i n e a price-earning s ratio. Among these are 
the g r o w t h rate of earnings, actual and anticipated, the 
d i v i d e n d p a y m e n t , the marketability and volatility of the 
s t o c k , the stability or volatility of earnings, and the 
q u a l i t y of earnings and of management. Of t h e s e , the growth 
rate of e a r n i n g s is probably the most significant. In 
g e n e r a l , t h e r e seems to be a consensus that the higher the 
g r o w t h rate of earnings, the higher the price-earning 
r a t i o . 
From this brief summary of fundamental analysis, it is 
clear t h a t the fundamental approach to common stock 
e v a l u a t i o n centres on a two-part question - "What is the 
p o t e n t i a l growth of earnings and dividends of a company 
w h o s e stock is being analyzed, and what is the reasonable 
p r i c e to pay for that potential?" 
The Technical School 
The t e c h n i c a l school is at the opposite pole of the 
f u n d a m e n t a l school. It asserts that market price changes 
are not a random process: expected price changes are not 
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i n d e p e n d e n t of p a s t price changes nor are distribution of 
r a t e s ‘ of returns independent from past d i s t r i b u t i o n s . 
M a r k e t p r i c e s exhibit identifiable patterns that are bound 
to be r e p e a t e d . Therefore, the technique lies in the 
a b i l i t y to identify trends, interpret t h e m , and interpret 
any d e v i a t i o n from them. 
T h e t e c h n i c a l school places little if any emphasis on 
e a r n i n g s , d i v i d e n d s , market share and other fundamental 
f a c t o r s . T h e argument of the school is basically that too 
m a n y factors affect the evaluation of a stock. To sort 
t h e s e factors out, identifying the exact w e i g h t each has in 
t h e d e t e r m i n a t i o n of the market value of a security and 
e s t i m a t i n g the time lag for the impact to realize are not 
p r a c t i c a l • 
T h e y argue that supply and demand factors that are 
i n t e r n a l to the securities market are the m o s t important 
e l e m e n t s . It is essential for investors to understand the 
s e n t i m e n t s of the market. That is, they should grasp 七he 
d e t e r m i n a n t s of supply and demand in order to be able to 
t i m e t h e i r purchases and sales properly. Technicians h a v e , 
t h e r e f o r e , a short-run outlook. In practical t e r m s , the 
t e c h n i c a l school suggests various techniques to beat the 
n a i v e buy-and-hold strategy. 
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Implications of Random Walk for Technical 
and Fundamental Analysis 
( 
The random walk theory is inconsistent with technical 
a n a l y s i s . Whereas random walk states that successive price 
changes are independent, the technicians claim that they 
are dependent - that is, the historical price behaviour of 
the stock will repeat itself into the future, and that by 
studying this past behaviour the technicians can in fact 
p r e d i c t the future. 
Nevertheless, empirical evidence suggests that a 
perfectly efficient market does not exist and that markets 
are efficient in a weak or semistrong sense. [A semistrong 
efficient market is one in which all public information is 
fully reflected in security prices. A weak form efficient 
m a r k e t is one in which historical prices are fully 
reflected in security prices.] The value of technical 
analysis lies in its usefulness in timing stock purchases 
or sales. As stock prices fluctuate around their intrinsic 
v a l u e , financial opportunities are enhanced by a thorough 
knowledge of technical analysis. There exists no other 
trading tool in the very short run, for fundamentals rarely 
change that dramatically and that swiftly; yet stock prices 
are almost never stagnant for an extended p e r i o d . 
The relationship between random walk and fundamental 
analysis is a bit more complex. First, random walk implies 
that short-run price changes are random about the true 
intrinsic value of the security. Thus, it is the day-to-day 
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or w e e k - t o - w e e k price changes, and consequently return 
c h a n g e s , t h a t are random, and not the price levels 
t h e m s e l v e s . T h e r e f o r e , it is possible to believe both in 
r a n d o m w a l k and in the existence of an upward or downward 
d r i f t in p r i c e s of individual securities over a longer 
p e r i o d . In other w o r d s , random walk says nothing about 
t r e n d s in the long run or how price levels are determined; 
it speaks only of the phenomenon of short-run price-change 
i n d e p e n d e n c e . 
T h e implication of random walk theory on a 
f u n d a m e n t a l i s t operating in a random walk m a r k e t is that 
his f u n d a m e n t a l analysis must be truly exceptional so that 
h e can seize upon opportunities when security prices differ 
s o m e w h a t significantly from their intrinsic v a l u e . This 
m e a n s t h a t the fundamentalist can be successful only in 
t h o s e instances when he either possesses superior insight 
into t h e company's future prospects or has access to 
insider i n f o r m a t i o n . It is clear that, even under random 
w a l k , such superior fundamentalist analysis w i l l lead to 
s u p e r i o r profit• 
Seasonality 
T h e r e is considerable debate as to whether there is a 
d i s c e r n i b l e seasonal pattern in the m a r k e t . Financial 
w r i t e r s speak of the traditional "summer rally" and "year-
e n d - r a l l y . “To a lesser extent, there is also a widespread 
impression that February and September are generally, but 
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not a l w a y s , poor months in the market. These impressions of 
f i n a n c i a l w r i t e r s and observers of the m a r k e t are based 
upon tabulations of advances and declines, by m o n t h s , of 
p a s t long periods of time. A recent study, covering the 23-
year period ( May 1951- April 1974 ) , found p r o n o u n c e d 
s e a s o n a l strength in January, March-April, J u l y - A u g u s t , and 
N o v e m b e r - D e c e m b e r , with weakness in February, M a y , J u n e , 




SEASONALITY IN THE HONG KONG MARKET 
Introduction 
As mentioned in the first chapter, there are two 
objectives to this study. The first objective is to analyze 
the m o n t h l y return pattern of the HSI and constituent 
stocks and test if there are seasonalities, The second 
objective is to analyze the implications of the results in 
Objective 1 on different trading strategies - active 
trading and passive buy-and-hold - in an attempt to devise 
a trading strategy which has a better chance of earning 
abnormal returns. 
Research Design 
The Hang Seng Index 
The month - end values of the Heng Seng Index for - the 
period from October 1981 to November 1991 were collected. 
The respective monthly rates of return on the Heng Seng 
Index in the entire ten year period were calculated by 
subtracting the Index value of the former month from the 
Index value of the current month the sum of which was 
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d i v i d e d by the Index value of the former m o n t h . (See 
Appendix IX) 
E q u a t i o n 3 
HSI value of month^ 
R a t e of R e t u r n - HSI value of month,., 
(pn H S I 二 100% 
in month, HSI value of month,. ^  
T h e a v e r a g e m o n t h l y return for each m o n t h was then 
c a l c u l a t e d . 
E q u a t i o n 4 
n = 92 
a m r - S I ^ m 10 
AMR^ = A v e r a g e M o n t h l y Return at M o n t h m 
Rnsi.m ~ R e t u r n on HSI at M o n t h m 
The Sub-工ndex 
A m o n g the t h i r t y - t h r e e constituent stocks in the Keng 
Seng 工 n d e x , t w e n t y - t w o of them are also listed on the 
L o n d o n Stock E x c h a n g e . This may d i s t o r t t h e r e s u l t s 
o b t a i n e d as the study focused only on the forces p r e s e n t in 
the K o n g Kong m a r k e t . T h e r e f o r e , this study a t t e m p t e d to 
e l i m i n a t e the e f f e c t spilled over from the L o n d o n Stock 
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Exchange through the Hong Kong stocks which were also 
listed on it. 
A Sub-Index constituting the stocks included in the 
HSI but which are NOT listed on the London Stock Exchange 
was formed to single out the return pattern triggered by 
the forces present in the Hong Kong market alone. A second 
criteria on the Sub-Index stocks was that they had been 
continuously listed in Hong Kong from November 1981 to 
January 1992. 
List of Sub-Index Stocks: 
Bank of East Asia Ltd. 
Hang Seng Bank Ltd. 
HAECO 
Winsor Industrial Corp. Ltd. 
H . K . & Shanghai Hotel Ltd. 
Miramar Hotel & Investment Co. Ltd. 
H . K . & China Gas Co. Ltd. 
Kowloon Motor Bus Co. Ltd. 
Great Eagle Holdings Ltd. 
Hysan Development Co. Ltd. 
The month-end market capitalization values of the 
eleven constituent stocks for the period from September 
1981 to January 1992 were collected. The aggregate market 
value for each month was then calculated. (See Appendix X) 
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E q u a t i o n 5 
Aggregate Market Capitalization 
n = 1 1 
= / j Market Capitalization 
t = i 
T h e a g g r e g a t e m a r k e t v a l u e as at S e p t e m b e r w a s used as 
t h e b a s e of t h e S u b - I n d e x with a v a l u e e q u a l s to 1 0 0 . The 
S u b - I n d e x v a l u e for each m o n t h in the ten y e a r p e r i o d w a s 
o b t a i n e d by c o m p a r i n g the c u r r e n t a g g r e g a t e m a r k e t 
c a p i t a l i z a t i o n v a l u e with that at the b a s e d a t e . T h e Sub-
I n d e x V a l u e is an indication of the a v e r a g e m o v e m e n t of the 
p r i c e s of t h e e l e v e n stocks in the Sub-工ndex p o r t f o l i o . 
E q u a t i o n 6 
A g g r e g a t e m a r k e t c a p i t a l i z a t i o n 
S u b - I n d e x V a l u e at months 
at month, ； — — X 100 
A g g r e g a t e m a r k e t c a p i t a l i z a t i o n 
at Sept 81 
T h e r e s p e c t i v e m o n t h l y rates of r e t u r n on the Sub-
工ndex in t h e e n t i r e ten year p e r i o d w e r e c a l c u l a t e d by 
s u b t r a c t i n g t h e Index values of the former m o n t h from the 
I n d e x v a l u e s of t h e current months the sum of w h i c h was 
d i v i d e d by t h e I n d e x values of the former m o n t h s . (Also See 
Appendix X) 
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E q u a t i o n 7 
I 
Sub-Index value of month^ 
R a t e of R e t u r n - Sub-Index value of month^, j 
on S u b - I n d e x X ioo% 
in months Sub-Index value of m o n t h t ] 
T h e a v e r a g e m o n t h l y return for each m o n t h w a s then 
c a l c u l a t e d u s i n g the same method in F o r m u l a 4. 
I n d i v i d u a l Stocks in Sub-工ndex 
U s i n g t h e m o n t h - e n d m a r k e t c a p i t a l i z a t i o n v a l u e s , the 
m o n t h l y r a t e s of return on each of the e l e v e n c o n s t i t u e n t 
s t o c k s w e r e c o m p u t e d . (See Appendix XI) 
E m p l o y i n g the same method in Formula 4, the a v e r a g e 
m o n t h l y r a t e s of return on each stock w e r e o b t a i n e d . 
I n d i v i d u a l stocks in the Sub-工ndex w e r e a n a l y z e d in 
o r d e r to c h e c k w h e t h e r the monthly r e t u r n p a t t e r n of the 
m a j o r i t y of the stocks complied with that of the Sub-工ndex. 
If t h e a n s w e r w a s a f f i r m a t i v e , the a v e r a g e m o n t h l y p a t t e r n 
o b s e r v e d on the Sub-Index would not be the r e s u l t of 
c o i n c i d e n c e caused by a g g r e g a t i o n . 
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Data A n a l y s i s and Findings 
I 
L o o k i n g at the average monthly r e t u r n s on H S I , 
s i g n i f i c a n t s e a s o n a l i t i e s were found. M o r e o v e r , average 
m o n t h l y r e t u r n s on the Sub-工ndex and on the eleven 
c o n s t i t u e n t stocks in general also exhibited similai: 
p a t t e r n . T h i s m e a n s that the return p a t t e r n w a s not 
t r i g g e r e d by a few major stocks in the Hang Seng Index nor 
w a s it t r i g g e r e d by the forces in the London Stock 
E x c h a n g e . 
TABLE 2 
A v e r a g e M o n t h l y Returns on Hang Seng Index and 
S u b - I n d e x from November 1982 to October 1992 
A v e r a g e 
M o n t h Monthly Return 
HSI Sub-Index 
J a n u a r y 7.33% 7.59% 
F e b r u a r y 3.34% 3.54% 
M a r c h -1.24% -0.04% 
A p r i l 3.93% 3.77% 
M a y -0.86% -1.19% 
J u n e -0.88% -0.35% 
July 4.32% 4.03% 
A u g u s t -2.28% -3.58% 
September 一 3 • 6 7 % —1.88% 
O c t o b e r -0.50% -1.47% 
N o v e m b e r 1.91% 2.14% 
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A v e r a g e monthly return on Sub-Index in January was 
s i g n i f i c a n t l y higher than the average monthly return in any 
other m o n t h . Average January return was 6.72% higher than 
t h e a v e r a g e m o n t h l y return in February through D e c e m b e r . A 
p o s s i b l e reason for the January effect is w i n d o w dressing 
by fund m a n a g e r s . 
A v e r a g e monthly return was also relatively higher in 
A p r i l and J u l y . There was a seasonal pattern with three 
surges and three troughs. However, it is also important to 
n o t e t h a t the monthly returns exhibited levels of high 
s t a n d a r d d e v i a t i o n . 
Discussions 
"Year-end-effect" in the United States has been 
d o c u m e n t e d by Dyl[1973] , Branch[ 1977] , Keiin[1983], 
R e i n g a n u m [ 1 9 8 3 ] , R o l l [ 1 9 8 3 ] , and G u l t e k i n and 
G u l t e k i n [ 1 9 8 3 ] . Stock returns decline in December of each 
y e a r , especially for small firms and for firms w h o s e price 
had already declined during the year. Then the prices 
increase during the following January. Roll[1983] reported 
t h a t "for 18 consecutive years from 1963 to 1980, average 
r e t u r n for the five days of the turn-of-the-year (last day 
of D e c e m b e r and first five days of January) was 3.45%. 
A b o u t 37% of the annual differential is due to just five 
t r a d i n g d a y s , 67% of the annual differential is due to the 
first twenty days of January plus the last day of 
r—» 
J I 
D e c e m b e r . The most likely cause of the year-end-effect: 
in the' United States is tax selling. 
In Hong Kong, "year-end-effect" spreads over a longer 
period from late November to the end of February, stock 
prices rose in December and the trend carried on through 
February. As there is no capital gains tax in Hong Kong and 
tax rates are low, tax selling effect would not be as 
significant as that in the United States. That might, in 
part, explain the observed difference in "year-end-effeet" 
between the Hong Kong market and the U.S. market：. 
Given the remarkable seasonal pactern in. monthly 
return, would an active trading strategy, that: is, trading 
on the three surges by buying at the end of November and 
selling at the end of February； buying at the end of March 
and selling at the end of April； and buying at the end of 
June and selling at the end of July, result in returns 
higher than that of passively holding the stock(s)? 
It is important to note that although there was a 
remarkable seasonal pattern in monthly returns, it also 
exhibited high levels of standard deviation that would 
increase the risk of trading on seasonalities. 
1 Copeland, Thomas E., Financial Theory and Corporate Policy, Massachusetts: Addison-Weslev 
Publishing Co. ,1988 pp.391-2. 
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TABLE 4 
S t a n d a r d Deviation of the Monthly Return on 
H a n g Seng Index and Sub-Index from 
November 1982 to October 1992 
Standard Deviation 
M o n t h on Monthly Returns 
HSI Sub-Index 
J a n u a r y 9•41% 8.54% 
February 8.24% 7.67% 
M a r c h 5.21 4.34% 
A p r i l 4.60% 6.09% 
M a y 7.26% 8.93% 
J u n e 9.26% 7.50% 
July 10.04% 8.01% 
A u g u s t 8.93% 8.18% 
September 12.26% 10.24% 
O c t o b e r 18.64% 16.96% 
N o v e m b e r 5.55% 5.24% 
D e c e m b e r 4.27 3.22% 
In the next chapter, we compare the return on various 
h y p o t h e t i c a l trading strategies to analyze if there is a 
t r a d i n g strategy that has a higher chance of earning an 
a b n o r m a l r e t u r n . (As mentioned in chapter 3, w e define 
n o r m a l return as that on a simple buy-and-hold strategy. 
A b n o r m a l r e t u r n would be that portion in excess of the 




IMPLICATIONS ON TRADING STRATEGIES 
Introduction 
Having observed a remarkable seasonal pattern in the 
monthly returns on stocks in the Hong Kong market, the 
study sought to analyze its implications on various trading 
strategies - whether active trading on seasonalities would 
yield abnormal returns. 
According to the seasonal pattern observed, several 
trading strategies with different investment horizons were 
hypothesized and the returns on which were compared. 
Research Desiqn 
Trading Strategies Hypothesized 
In this chapter, comparisons would be drawn on the 
returns on four pairs of active and passive trading 
strategies with different investment horizons. 
4 0 
A c t i v e t r a d i n g 
！ 
Under active trading on seasonalities, two strategies 
w e r e h y p o t h e s i z e d . 
1. T r a d i n g once a year on 、year - end - ef f ect' by 
buying at the end of November and selling at the 
end of February. 
2. Trading on the three surges by buying at the end 
of November and selling at the end of February; 
buying at the end of March and selling at the end 
of A p r i l a n d buying at the end of June and 
selling of July. 
P a s s i v e H o l d i n g 
P a s s i v e holding means buy and hold the stock/portfolio 
for the entire investment period. 
Interest on Cash Deposit 
In the case of trading once a year, an investor would 
be in the m a r k e t for only three months. For the rest of the 
investment p e r i o d , which is nine months a year, he could 
earn fixed rates of interest on deposit. Likewise, in the 
case of trading on the three surges, an investor would be 
in the m a r k e t for only five months and he can earn fixed 
rates of interest for the rest of the investment period 
w h i c h is seven months a year. 
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In order to capture better rates for the cash 
d e p o s i t s , the interest rates on time deposit were used in 
t h i s s t u d y . Besides, in an attempt to maximize the gain 
from the deposits, the cash was assumed to be deposited for 
a p e r i o d as long as possible under the investment 
c o n s t r a i n t . 
For instance, in the case of trading once a year from 
N o v e m b e r to February, the aggregate returns on time deposit 
in a year would be the six-months rate for six months from 
the end of February to the end of August plus the three-
m o n t h s rate for three months from the end of August to the 
end of November when the cash is needed for investment in 
t h e stock m a r k e t . In this way, the returns on time deposits 
w o u l d be m a x i m i z e d . 
L i k e w i s e , in the case of trading on the three surges, 
the aggregate return on time deposit in a year would be the 
o n e - m o n t h rate for one months from the end of February to 
t h e end of March; plus the one-month rate for two months 
from the end of April to the end of June； plus the three-
m o n t h s rate for three months form the end of July to the 
end of October; plus the one-month rate for one month from 
the end of October to the end of November. 
A s the interest rate on time deposit changed from time 
to time without a consistent time frame, the rates 
p r e v a i l i n g at the times of deposit were used, (see Appendix 
VIII) 
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Dimensions of Comparison 
C o m p a r i s o n One - One Stock, One Year 
For EACH STOCK in the Sub-Index, the returns on active 
t r a d i n g on seasonalities for ONE YEAR w e r e compared with 
the r e t u r n s on passively holding the individual stock for 
ONE Y E A R . 
A c t i v e Trading Buy and Hold 
Individual Individual 
Stock for VS Stock for 
One Year One Year 
C o m p a r i s o n Two - One Stock, Ten Years 
For EACH STOCK in the Sub-Index, the aggregate return 
on active trading on seasonalities for TEN YEARS was 
c o m p a r e d w i t h the return on holding the individual stock 
for TEN Y E A R S . 
A c t i v e Trading Buy and Hold 
Individual Individual 
Stock for VS Stock for 
Ten Years Ten Years 
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C o m p a r i s o n T h r e e - Portfolio, One Year 
！ 
For the HSI and Sub-Index PORTFOLIO, the returns on 
a c t i v e t r a d i n g on seasonalities for ONE YEAR were compared 
w i t h the r e t u r n s on holding the respective portfolios for 
ONE Y E A R . 
A c t i v e Trading Buy and Hold 
Portfolios: Portfolios: 
HSI & Sub-Index VS HSI & Sub-Index 
for One Year for One Year 
C o m p a r i s o n Four - Portfolio, Ten Years 
For the HSI and Sub-Index PORTFOLIO, the aggregate 
r e t u r n on active trading on seasonalities for TEN YEARS was 
c o m p a r e d w i t h the return on holding the respective 
p o r t f o l i o for TEN YEARS. 
A c t i v e Trading Buy and Hold 
Portfolios: Portfolios: 
HSI Sc Sub-Index VS HSI & Sub-Index 
for Ten Years for Ten Years 
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Data Analysis and Findings 
» 
In this section, returns to any active strategy refer 
to the r e t u r n s from the stock market plus the returns from 
t i m e d e p o s i t s . 
C o m p a r i s o n One - One Stock, One Year 
For all stocks, the returns on various trading 
s t r a t e g i e s w e r e not consistent. Active trading results in 
a h i g h e r return ONLY IN SOME YEARS. In other y e a r s , there 
w e r e n e g a t i v e abnormal returns. 
B e s i d e s , the results on the comparison between trading 
once a y e a r and trading on the three surges w e r e also 
i n c o n s i s t e n t . Although, in general, trading on the three 
surges r e s u l t e d in a return higher than that on trading 
once a year; for all stocks, there were some years in which 
t r a d i n g once a year resulted in a higher r e t u r n . 
As m e n t i o n e d before, the standard deviations of the 
r e t u r n s on Hong Kong Stocks are very h i g h . T h e r e f o r e , an 
active t r a d i n g strategy on seasonality, when applied to 
i n d i v i d u a l stock for a short investment h o r i z o n , would not 
y i e l d consistent abnormal returns. 
W h a t w o u l d be the result if we try to diversify the 
risk by holding the portfolio for a longer investment 
horizon? 
TABLE 5 
Bank of East Asia Ltd. H.K. & China Gas Co. Ltd. 4 5 
Year Co lumn I II III IV V Year Column I II III IV V 
82 - 1 0 . 4 5 % - 1 . 9 5 % - 8 . 9 8 % - 3 . 0 2 % - 6 5 . 6 4 % 82 8 . 4 0 % 16 .90% 7 . 1 5 % 13 .10% - 8 . 1 9 % 
83 1 0 7 . 3 5 % 1 1 3 . 4 2 % 1 0 1 . 1 1 % 1 0 6 . 0 1 % 2 8 . 1 2 % 83 6 3 . 8 7 % 6 9 . 9 3 % 8 0 . 7 1 % 8 5 . 6 0 % 116 .39% 
84 4 5 . 9 6 % 5 1 . 0 8 % 4 0 . 3 9 % 4 5 . 6 8 % 15 .66% 84 4 2 . 7 2 % 4 7 . 8 4 % 3 3 . 1 9 % 3 8 . 4 8 % 5 8 . 4 5 % 
85 6 . 9 9 % 1 0 . 4 2 % 1 5 . 2 2 % 1 7 . 4 1 % 14 .80% 85 3 4 . 5 6 % 3 8 . 0 0 % 3 8 . 4 9 % 4 0 . 6 7 % 137 .13% 
86 2 . 9 3 % 5 . 3 7 % 1 0 . 8 7 % 1 2 . 8 9 % 9 . 4 6 % 86 1 .55% 3 . 9 9 % 19 .49% 2 1 . 5 2 % 4 6 . 5 1 % 
87 1 5 . 6 0 % 1 7 . 9 1 % 4 1 . 7 8 % 4 3 . 6 6 % 7 . 7 7 % 87 25 .40% 2 7 . 7 1 % 3 2 . 0 2 % 3 3 . 8 9 % - 1 0 . 3 7 % 
88 1 4 . 0 4 % 1 6 . 9 2 % 1 5 . 1 5 % 1 7 . 5 7 % 2 4 . 7 2 % 88 2 9 . 7 5 % 3 2 . 6 3 % 2 4 . 9 2 % 2 7 . 3 3 % 4 1 . 3 2 % 
89 1 5 . 1 3 % 2 0 . 3 8 % 2 8 . 3 8 % 3 2 . 4 2 % 16 .07% 89 8 .77% 1 4 . 0 2 % 3 5 . 3 3 % 3 9 . 3 8 % 19 .30% 
90 1 . 4 3 % 6 . 6 2 % 0 . 2 0 % 4 . 3 7 % 3 . 1 1 % 90 2 1 . 0 8 % 2 6 . 2 7 % 1 9 . 9 0 % 2 4 . 0 6 % 12 .35% 
91 3 1 . 8 3 % 3 6 . 0 2 % 4 0 . 2 2 % 4 3 . 7 9 % 9 0 . 3 6 % 91 2 0 . 4 2 % 2 4 . 6 1 % 9 . 9 8 % 13 .55% 17 .28% 
Hang Seng Bank Ltd. Kowloon Motor Bus Co. 
Year Co lumn i II III IV V Year Column I II III IV V 
82 1 .52% - 6 . 2 5 % - 1 5 . 9 3 % - 9 . 9 7 % - 6 8 . 7 5 % 82 - 4 . 9 6 % 3 . 5 4 % - 4 . 8 2 % 1 .13% - 6 2 . 8 1 % 
83 2 8 . 9 8 % 8 4 . 3 8 % 1 0 5 . 2 6 % 1 1 0 . 1 6 % 6 1 . 8 8 % 83 6 8 . 8 9 % 7 4 . 9 5 % 8 4 . 4 0 % 8 9 . 2 9 % 4 4 . 4 4 % 
84 1 . 2 8 % 1 8 . 2 4 % 7 . 2 2 % 12 .51% 2 1 . 9 0 % 84 28 .85% 3 3 . 9 7 % 3 6 . 7 3 % 4 2 . 0 2 % 6 5 . 8 7 % 
85 3 . 4 4 % 1 3 . 4 0 % 1 9 . 3 1 % 2 1 . 4 9 % 2 6 . 0 9 % 85 2 1 . 7 4 % 2 5 . 1 8 % 3 8 . 2 4 % 4 0 . 4 2 % 8 2 . 9 7 % 
86 • 2 . 4 4 % - 3 . 1 9 % 7 . 0 2 % 9 . 0 5 % - 1 . 7 0 % 86 - 2 . 4 8 % - 0 . 0 4 % 19 .06% 2 1 . 0 8 % 3 7 . 3 8 % 
87 1 2 . 9 0 % 2 2 . 0 8 % 4 0 . 8 3 % 4 2 . 7 1 % 3 . 2 5 % 87 16 .22% 18 .53% 2 9 . 7 0 % 3 1 . 5 8 % 4 . 7 3 % 
88 2 . 1 9 % 1 0 . 1 9 % 1 8 . 5 9 % 2 1 . 0 1 % 3 3 . 4 9 % 88 15 .05% 17 .93% 2 6 . 4 5 % 2 8 . 8 7 % 14.25 % 
89 2 . 1 7 % 1 1 . 3 1 % 1 4 . 8 0 % 1 8 . 8 4 % - 0 . 3 5 % 89 8 .24% 1 3 . 4 9 % 1 5 . 1 0 % 19 .14% - 1 7 . 6 5 % 
90 7 . 2 8 % 3 . 8 3 % 8 . 7 6 % 1 2 . 9 3 % 12 .85% 90 -1 .43% 3 . 7 6 % 1 .19% 5 . 3 6 % - 2 1 . 4 3 % 
91 1 6 . 7 9 % 2 9 . 4 1 % 5 0 . 1 8 % 5 3 . 7 5 % 9 1 . 4 0 % 91 29 .09% 3 3 . 2 8 % 3 8 . 0 2 % 4 1 . 5 8 % 3 6 . 3 6 % 
HAECO Great Eagie Holdings Ltd. 
Year Column I II III IV V Year Column I II 丨1丨 IV V 
82 - 6 . 6 7 % 1 . 8 3 % - 1 3 . 4 5 % - 7 . 4 9 % - 4 5 . 0 0 % 82 - 2 5 . 5 4 % - 1 7 . 0 4 % - 1 6 . 3 6 % - 1 0 . 4 0 % - 7 7 . 4 9 % 
83 7 5 . 7 6 % 8 1 . 8 2 % 1 0 4 . 4 9 % 1 0 9 . 3 9 % 6 3 . 6 4 % 83 3 7 . 5 0 % 4 3 . 5 6 % 5 7 . 6 5 % 6 2 . 5 4 % - 1 9 . 6 4 % 
84 3 8 . 8 9 % 4 4 . 0 1 % 2 7 . 0 7 % 3 2 . 3 6 % 103 .70% 84 6 .67% 11 .79% - 5 . 4 1 % - 0 . 1 2 % - 3 . 3 3 % 
85 4 1 . 8 2 % 4 5 . 2 6 % 6 2 . 1 1 % 6 4 . 3 0 % 9 9 . 0 9 % 85 5 6 . 3 2 % 5 9 . 7 6 % 7 0 . 4 8 % 7 2 . 6 7 % 6 5 . 5 2 % 
86 5 . 9 4 % 8 . 3 7 % 2 3 . 0 9 % 2 5 . 1 1 % 8 1 . 5 1 % 86 0 . 0 0 % 2 . 4 4 % 1 8 . 7 1 % 2 0 . 7 4 % 7 2 . 2 2 % 
87 5 . 0 3 % 7 . 3 4 % 1 6 . 4 6 % 18 .34% - 3 7 . 3 6 % 87 2 0 . 1 7 % 2 2 . 4 8 % 5 4 . 7 1 % 5 6 . 5 9 % 118 .01% 
88 26 5 1 % 29 3 8 % 2 5 . 6 9 % 2 8 . 1 1 % 7 5 . 9 0 % 88 1 .61% 4 . 4 8 % 7 0 . 5 4 % 7 2 . 9 6 % 113 .67% 
89 8 9 0 % 1 4 . 1 5 % 3 2 . 1 2 % 3 6 . 1 6 % 4 9 . 3 2 % 89 2 2 . 3 2 % 2 7 . 5 7 % 7 0 . 8 7 % 7 4 . 9 1 % 28 .53% 
90 -6 8 8 % - 1 . 6 9 % - 6 . 9 0 % - 2 . 7 3 % - 3 9 . 4 5 % 30 14 .08% 13 .27% 1 6 . 1 0 % 2 0 . 2 7 % - 3 . 3 2 % 
91 3 8 . 6 4 % 4 2 . 8 2 % 4 9 . 2 7 % 5 2 . 8 3 % 2 9 . 5 5 % 91 5 . 7 5 % 9 . 9 4 % 1 2 . 5 2 % 16 .08% 11.65% 
Winsor Industrial Corp. Ltd. Hopewel l Holdings Ltd. 
Year Co lumn I II III IV V Year Column I 丨I 丨M 丨V V 
82 -7 3 5 % 1 15% - 1 . 7 8 % 4 . 1 8 % - 1 7 . 6 5 % 82 - 2 5 . 0 0 % - 1 6 . 5 0 % 5 . 6 7 % 12 .63% - 5 8 . 2 5 % 
83 5 4 4 6 % 60 5 3 % 6 7 . 0 7 % 7 1 . 9 7 % 9 6 . 4 3 % 83 25 .75% 3 1 . 8 1 % 2 0 . 8 8 % 2 5 . 7 7 % 13.77% 
84 20 0 0 % 2 5 . 1 3 % 1 9 . 7 2 % 2 5 . 0 1 % 6 . 9 1 % 84 5 . 2 6 % 10 .39% - 1 1 . 0 2 % - 5 . 7 3 % - 2 3 . 1 6 % 
85 - 4 5 9 % -1 15% 1 0 . 5 7 % 1 2 . 7 6 % 0 . 0 0 % 85 38 .70% 4 2 . 1 4 % 1 8 . 9 4 % 2 1 . 1 3 % 62 .67% 
86 3 0 6 1 % 3 3 . 0 5 % 4 7 . 7 3 % 4 9 . 7 5 % 7 8 . 5 7 % 86 - 7 . 3 7 % - 4 . 9 3 % - 5 . 5 9 % -3.57% 4.21% 
87 4 5 7 % 6 8 8 % 2 8 . 2 5 % 3 0 . 1 2 % 5 . 7 1 % 87 3 3 . 3 3 % 3 5 . 6 5 % 4 4 . 2 2 % 4 6 . 0 9 % 140 .35% 
88 25 4 9 % 28 3 7 % 2 1 . 9 7 % 2 4 . 3 9 % 2 6 . 2 3 % 88 20 .74% 2 3 . 6 1 % 2 8 . 3 3 % 3 0 . 7 5 % 31 .93% 
89 12'35% 17.60% 18.29% 22.34% -6.47% 89 9.24% 14.49% 39.58% 43.62% -20.48% 
90 -5 0 3 % 0 16% 3 . 4 1 % 7 . 5 8 % - 1 1 . 9 5 % 30 5 .87% 11 .06% 14 .73% 1 8 . 9 0 % 2 3 . 5 8 % 
91 2 0 : 7 1 % 24^90% 3 1 . 3 3 % 3 4 . 8 9 % 2 5 . 4 3 % 91 23 .86% 2 8 . 0 4 % 4 7 . 0 7 % 5 0 . 6 3 % 151 .25% 
H.K. & Shanghai Hotels Ltd. Hysan Development Co. Ltd. 
V Pol. m n i II III IV V Year Column I II "I IV V 
82 -26 9 6 % - 1 8 . 4 6 % - 1 1 . 1 6 % - 5 . 2 0 % - 6 5 . 5 7 % 82 - 2 1 . 9 2 % - 1 3 . 4 2 % - 1 6 . 3 9 % . 1 0 . 4 3 % - 4 3 . 6 8 % 
83 67 27% 73.34% 97.83«% 102.73% 15.15% 83 36.59% 42.65。石 51.52% 56.41。石-15.85% 
84 17 8 9 % 23 0 2 % - 6 . 1 8 % - 0 . 8 9 % 2 4 . 2 1 % 84 4 0 . 5 8 % 4 5 . 7 0 % 5 8 . 7 4 % 6 4 . 0 3 % 65 .84% 
I t 2 7 ' I 2 % 30 5 6 % 52 0 1 % 5 4 . 1 9 % 4 3 . 0 1 % 85 16 .85% 2 0 . 2 9 % 4 0 . 5 7 % 4 2 . 7 6 % 3 4 . 8 3 % 
II '3 0 % 二 二 10.17% 12.59% 86 8.33% 10.77% 爲 21.50% 55.00% 
二 : 31 6 1 % 33 4 9 % 3 2 9 % 87 25.81% 28.12% 36.52% 38.39% -3.01% 
二 • = 3% ： ^  ： 5 3 % 43:f5% 88 12.20% 15.07% 11.72% U.13% 51.22% 
89 7 9 6 ^ 1 3 2 ? % 3 0 . 9 5 % 3 5 . 0 0 % - 1 3 . 2 7 % 89 19 .35% 2 4 . 6 0 % 4 3 . 9 5 % 5 3 . 9 9 % 5. 5 % 
I I o t l % 2 9 6 % 7 . 1 2 % - 2 3 . 4 7 % 90 - 1 2 . 9 8 % - 7 . 7 9 % - 8 . 4 1 % - 4 . 2 5 % - 1 1 . 4 5 % 
3? ；7i3% 2?：52^  n36% 14.92% 23.34% 12.93% 17.12% 27.49% 则 6% 40.52% 
( 
… _ , ^  . Column I Return f rom End of Nov to End of Feb 
Miramar Hotels & Investment Co. Ltd. 
^ T l C o 二 1 3 ' 5 6 % : 6 1 % - ^ 6 5 % J . 2 . % „ Return f rom End of Nov to End of Feb 
83 4 3 : 7 5 % 4 9 . 8 1 % 5 2 . 4 3 % 5 7 . 3 2 % - 3 5 . 6 3 % plus Interest on Deposit 
84 9 . 2 2 % 14 .35% 5 . 6 5 % 1 0 . 9 4 % 16 .99% III Return on Trading Three Times a Year 
flc on 7>=5% 24 18% 2 9 . 2 1 % 3 1 . 4 0 % ” 3 . 9 2 % 
6 - 二 二 二 二 -16.80% -14.78% -2.08% 
87 4 4 5 1 % 46 8 2 % 5 9 . 1 2 % 6 0 . 9 9 % 2 3 . 7 0 % plus Interest 00 Depos.t 
88 0 0 0 % 2 . 8 8 % 1 8 . 9 3 % 2 1 . 3 5 % 4 1 . 8 7 % V Return on Holding for a Year 
89 3 3 . 3 3 % 3 8 . 5 8 % 5 5 . 6 3 % 5 9 . 6 7 % 13 .64% 
90 - 1 0 . 0 0 % - 4 . 8 1 % - 8 . 4 4 % - 4 . 2 8 % - 3 0 . 0 0 % 























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































C o m p a r i s o n Two - One Stock, Ten Years 
» 
For all stocks, the aggregate return on trading three 
t i m e s a year is higher than that on trading once a y e a r . 
T h r o u g h the diversification of risk by extending the 
i n v e s t m e n t h o r i z o n , trading on the three surges yielded a 
r e t u r n h i g h e r than that on trading once a y e a r . 
H o w e v e r , the results on comparison between active and 
p a s s i v e t r a d i n g strategy remained inconsistent. Of the 
eleven s t o c k s , only seven of them exhibited abnormal return 
for a c t i v e l y trading on seasonality. Diversification of 
r i s k by e x t e n d i n g the investment horizon is not enough. We 
m i g h t need another dimension of diversification of risk -
































































































































































































































































































































































































- Column I n m 
East Asia 276.19% 320.77% 95.91% 
Hang Seng 263.15% 292.47% 126.72% 
HAECO 273.31% 356.36% 755.00% 
Winsor 196.61% 283.00% 329.09% 
HK Hotel 181.30% 257.05% -3.46% 
iMuamar 185.69% 240.21% 72.95% 
Gas 301.89% 337.59% 2077.57% 
Kin Bus 224.58% 320.48% 136.45% 
Great Eagle 184.24% 386.24% 222.07% 
Hopewell 175.75% 240.21% 384.41% 
Hysan 183.12% 307.60% 216.65% 
Column I Aggregate Return on Trading from End of Nov to End of 
Jan for Ten Years (81-91) plus Interest on Deposit 
II Aggregate Return on Trading Three Times a Year for 
Ten Years (81-91) plus Interest on Deposit 
III Return on Holding the Individual Stock for Ten Years 
from Nov 81 to Oct 91 
60 
C o m p a r i s o n T h r e e - P o r t f o l i o , One Year 
J 
For b o t h t h e Hang Seng 工ndex and S u b - I n d e x , of the ten 
o n e - y e a r i n v e s t m e n t p e r i o d s , for only half of t h e t i m e did 
a c t i v e t r a d i n g r e s u l t in an abnormal r e t u r n . G i v e n t h e high 
s t a n d a r d d e v i a t i o n s of r e t u r n s , the a t t e m p t to d i v e r s i f y 
r i s k by h o l d i n g a portfolio/ m a r k e t p o r t f o l i o did n o t 
s e c u r e h i g h e r r e t u r n s on active trading on s e a s o n a l i t i e s 











































































































































































































Return on H a n g Seng Index Portfolio 
， — 
g Q l 麵 工 工工 工工工 工V V 
-12-32% ^ - 0 . 3 5 % -51 45% 
83 45.10% 51.16% 58.62% 63.51% 21 15% 
84 24.20% 29.32% 15.23% 20.53% 3 211% 
85 21.91% 25.35% 38.94% 41.12% 52 20% 
86 -1.26% 1.18% 18.41% 20.43% 40 87% 
87 18.98% 21.29% 26.47% 28.34% -1159% 
88 13.08% 15.95% 15.67% 18.09% 24 36% 
89 13.29% 18.54% 30.05% 34.09% 3 35% 
90 7.41% 12.60% 10.70% 14.87% 7 89% 
91 19.80% 23.99% 24.89% 28.45% 39.96% 
Column I Return from End of Nov to End of Feb 
II Return from End of Nov to End of Feb 
plus Interest on Deposit 
III Return on Trading Three Times a Year 
IV Return on Trading Three Times a Year 
plus Interest on Deposit 













































































































































































































Return on Sub - Index Portfolio 
I ^ S L I I I 工工 I i v V 
82 -11.12% -2.62% -13.09% -7.13% -62.45% 
83 69.44% 75.51% 85.05% 89.95% 35.55% 
84 22.89% 28.01% 14.13% 19.43% 25.31% 
85 18.07% 21.51% 27.80% 29.99% 44.68% 
86 -0.41% 2.03% 10.89% 12.91% 18.73% 
87 22.60% 24.91% 36.84% 38.71% 6.16% 
88 13.50% 16.37% 19.95% 22.36% 38.69% 
89 12.93% 18.18% 29.80% 33.85% 3.86% 
90 2.50% 7.68% 5.80% 9.97% -142% 
91 23.64% 27.83% 34.79% 38.35% 61.89% 
Column I Return from End of Nov to End of Feb 
II Return from End of Nov to End of Feb 
plus Interest on Time Deposit 
i n Return on Trading Three Times a Year 
IV Return on Trading Three Times a Year 
plus Interest on Time Deposit 
V Return on Holding for a Year 
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C o m p a r i s o n Four - Portfolio, Ten Years 
I 
W o u l d there be a greater chance of earning abnormal 
r e t u r n s if an investor incorporate both dimensions of 
d i v e r s i f i c a t i o n by actively trading on a portfolio 
c o n s i s t e n t l y for a longer time horizon? 
For both the Hang Seng Index and Sub-Index portfolio, 
a c t i v e t:rading on seasonalities by capturing all of the 
t h r e e surges resulted in returns higher than that on 
p a s s i v e l y h o l d i n g the portfolio for ten y e a r s . 
TABLE 9 
R e t u r n s 工 工工 工工工 IV V 
H S I 15CK19% 195. 56% 232 . 66% 269.08% 178.49% 
S u b - I n d e x 174.04% 219.42% 251.97% 288.39% 164.02% 
Column I : Aggregate Return from End of Nov to End of 
Feb for Ten Years from Nov 81 to Oct 91 
工工： Aggregate Return from End of Nov to End of 
Feb plus interest on Time D e p o s i t , for Ten 
Years from Nov 81 to Oct 91 
III : Aggregate Return on Trading Three Times a 
Year for Ten Years from Nov 81 to Oct 91 
IV : Aggregate Return on Trading Three Times a 
Year Plus Interest on Time Deposit for Ten 
Years from Nov 81 to Oct 91 
V : Return on Holding the Portfolio for Ten 




























































































































































































































































































































































































































































































































































































































































































































































































































































































‘ CHAPTER SIX 
SUMMARY AND CONCLUSION 
Looking at the average monthly returns on HSI, 
significant seasonalities were found. Moreover, average 
m o n t h l y returns on the Sub-工 ndex and on the eleven 
constituent stocks in general also exhibited similar 
p a t t e r n . This means that the return pattern was not 
triggered by a few major stocks in the Hang Seng Index nor 
w a s it triggered by the forces in the London Stock 
E x c h a n g e . 
Average monthly returns exhibited a seasonal pattern 
of three surges and three troughs. Average monthly return 
in January was significantly higher than the average 
monthly return in any other month. In fact, the trend of 
stock prices increase started at the end of November and 
continued until the end of February with the highest rate 
of increase around January. 
As the standard deviations on returns are very high 
for. Hong Kong stocks, it would be extremely risky to trade 
on seasonalities on one stock for a short investment 
h o r i z o n . Even adopting the same strategy consistently for 
a ten year period would not consistently yield returns 
higher than that on buy-and-hold. Further, even active 
trading on a portfolio, if for just one year, did not 
69 
c o n s i s t e n t l y yield abnormal returns. 
i 
T h u s , the seasonality pattern exhibited in the Hong 
K o n g m a r k e t , though remarkable, does not imply that any 
a c t i v e strategy for trading on seasonalities would have a 
g r e a t e r chance of earning abnormal returns, that is, 
e a r n i n g a rate of return greater than that on passive buy-
a n d - h o l d . 
If an investor seeks to earn abnormal returns by 
a c t i v e l y trading on seasonalities, it is advised that ha 
s h o u l d t r a d e on a portfolio or market portfolio 
























































































































































































































































































































































































































APPENDIX I I 
I 
Key Statistics for Listed Stocks 
in Hong Kong 1976 - 1991 
y 份 c^fo^ SS；. 元 ) 』 市 頃 • ( 百 萬 i 
/ear Companies Securities (^H^SMil) (HKSMi i f^ Market Capitalization 
^ 295 "Tli — — (HK 侧 ） 
n.a. 23,257.50 56,574.94 
1977 284 31s 
n.a. 23,427.13 51,277.87 
1978 265 2^ 8 n。 
24,915.61 65.938.53 
1979 262 OQQ . 
n.a— 26.853.48 112.809.31 
1980 262 糊 
n.a. 33,080.48 209,752.50 
1981 269 T3S 
n.a. 59,273.61 232.331.23 
1982 273 o^ o 
“ n.a. 63,560.69 131,639,82 
1983 o~n TCI 
" 门a. 67.940.79 142,093.77 
1984 278 3 4 s 
」S n.a. 69,944.56 184,641.57 
1985 P79 q^ n 
340 n.a. 72.234.65 269,511.35 
1 鄉 巧 3 3 3 5 13,507.7, 73,106.35 419,231.38 
1987 276 412 48.939.23 90.712.S7 419,612.06 
1 卿 304 4 7 9 19,714.52 106,213.58 580.378.02 
1989 298 479 22.035.13 103,403.60 605,010.44 
299 520 24,472.39 108,808.32 650,409.73 
1991 357 ^ ^5.172.86 117,546.65 949,171.62 





felfo斤5金/互惠5金’股份認？權計劃及上前六個月之真資金額。 J 已子0 
in conjunction with the revised Listing Rules, and in an attempt to prcv.de an improved set of data additional items 
nave oeen incorporated into the statistical table. For this reason, the figures may differ from those released in previous 
t;<cnange puolications. Funds raised prior to 1990 do not include unit trusts/mutual funds, share option schemes and 
'Unas raised in the six months prior to a cc门tingent listing. 
Source : SEHK Ltd. 
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jf • 55J，54丁多規則及提俟更完满之資料，此表之数字可能與已彳主發表之字不同。一九7i〇s以 Note别之真資金額不包括股份購彳•計劃及上市前之六個月之裏貢金額。 L几U 义 
I门 coniuncnon with the revised Listing Rules, and in an attempt to provide an imoroved set of date 
^ d ^ o n a j Items have been incorporated so that the figures may differ from those released in previous 
Exchange publications. Funds raised prior to 1990 do not include share option schemes and funds 
raised in the six momths prior to a contingent listing. 
Source : SEHK Ltd. 
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APPENDIX VIII 
The Largest Day-to-Day Fluctuation in 
Stock Price Indices 
香港指教（一九八六至一九九一） 
H o n g K o n g I n d e x 1 9 8 6 - 1 9 9 1 Aor.i 2. 1986 = looo 
傾次 升福。， 日期 收市指数 j i ^ 铁幅率 m 收市指 R” 
Rank Up /。 Date Closing Index Rank Down % Date Closing Index 
1 3.40 23/05/89 2025.36 1 33.41 26/10/87 1473 61 
2 7.60 06/1 1/87 1367.03 2 21.87 05/06/89 1380.90 
3 7.53 12/06/89 1608.90 3 11.71 19/10/87 2212 83 
4 5.90 27/10/87 1560.51 4 10.89 22/05/89 1851.28 
5 5.54 28/08/90 2021.86 5 8.57 25/05/89 1817.88 
6 5.17 12/1 1/87 1392.40 6 8.36 19/08/91 2438.94 
7 5.12 05/01/88 1571.84 7 7.44 06/08/90 2045.01 
8 4.87 08/12/87 1297.30 3 7.24 29/10/87 1434.00 
9 -.78 22/08/91 2648.96 9 6.54 16/10/89 1712.55 
10 4.46 21/12/87 1488.95 10 5.81 05/11/87 1270.50 
頒次 升幅 日期 收市指數 順次 铁福 日期 牧市指數 
Rank Up Date Closing Index Rank Down Date Closing Index 
1 174.08 23/05/89 2025.36 1 739.22 26/10/87 1473.61 
2 120.83 22/08/91 2S48.96 2 386.59 05/06/89 1380.90 
3 112.57 12/06/89 1608.90 3 293.36 19/10/87 221.2.83 
4 106.21 28/08/90 2021.86 4 226.34 22/05/89 1851.28 
5 96.53 06/11/87 1367.03 5 222.48 19/08/91 2438.94 
6 36.90 27/10/87 1560.51 6 170.49 25/05/89 1817.88 
7 30.55 20/08/91 2519.49 7 164.26 06/08/90 2045.01 
3 75.54 05/01/88 1571.84 3 1 19.75 16/10/89 1712.55 
9 73.95 02/10/90 1906.41 9 1 1 1,95 29/10/87 1434.00 
10 72.89 15/08/90 2090,00 10 38.06 19/05/89 2077.52 
恒 生 指 教 ( 一 九 七 〇 至 一 九 九 一 ） 
H a n g S e n g 丨ndex 1 9 7 0 - 1 9 9 1 Juiv 3 i . 1964 = 100 
：；!次 升幅率 日期 收市指教 頭次 铁福3 日期 收市指數 
Rank Up % Date Closing Index Rank Down '/o Date Closing Index 
1 14.41 09/02/73 1449.91 1 33.33 26/10/87 2241.69 
2 13.36 27/11/74 185.17 2 21.75 05/06/89 2093.61 
3 13.20 02/02/73 1098.86 3 13.31 26/03/73 1229.28 
4 13.20 1 1/04/73 926,45 4 1 1,48 10/04/73 818.39 
5 12.35 27/01/75 209.62 5 11.43 13/1 1/72 672.62 
6 11.71 18/07/73 502.34 6 11.12 19/10/87 3362.39 
7 10.69 27/03/75 279.38 7 10.78 22/05/89 2806.57 
8 10.48 08/02/73 1267.26 8 9.69 05/10/81 11 13.77 
9 10.31 27/12/73 441.24 9 9.56 22/1 1/71 278.87 
10 9.46 18/09/74 227.47 10 9 48 26/10/82 753.76 
頌次 升幅 日期 收市指教 頌次 铁幅 日期 收市指数 
Rank Up . Date Closing Index Rank Down Date Closing Index 
1 261 08 23/05/89 3067.65 1 1120.70 26/10/87 2241.69 
2 182 65 09/02/73 1449.91 2 581.77 05/06/89 2093.61 
3 181 89 22/08/91 4045.57 3 420.81 19/10/87 3362.39 
4 171 83 12/06/89 2440.21 4 340,53 19/08/91 3722.75 
5 160 93 28/08/90 3078.94 5 339.06 22/05/89 2806.57 
6 154 03 27/10/87 2395.72 6 256.22 25/05/89 2752.51 
7 152 77 06/1 1/87 21 13.67 7 248.97 06/08/90 3107.98 
8 128 17 02/02/73 1098.86 8 188.70 26/03/73 1229.23 
9 125 69 20/08/91 3848.44 9 180.60 16/10/89 2601.70 
10 120.17 08/02/73 1267.26 10 165.64 29/10/87 2204.52 
鼓至一九九一主笨底 
Up to end of 1991 
Source : SEHK Ltd. 
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APPENDIX V I 
1 
Stock Price Weekly Movement 1986 - 1991 
所有普通股指數、香港指數及恒生指數 
All Ordinaries Index, Hong Kong Index and Hang Seng Index 
一九八六年四月至一九九一年 +二月毎週收市指教 
Weekly Closing Indices From April 1986 to December 1991 
2QQQ April 2, 1986 = 1000 
2S00 . 
2700 、 
2600 X /\r|V 
• fi M 
讓 fr [\ n l j � 
2100 Jlj 1 . J /: // I i 
_ TF HLS I Y； 
13C0 If ！|’r,: -
1200 ^ ，\l 
11C0 ^v/' 
1000 
1986 I 1987 丨 1988 丨 1989 丨 1990 丨 1991 
_ _所有普通股指教 恒生指教 香港指数 
Ordinaries Hang Seng Index Hong Kong Index Source ； SEHK Ltd. 
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Time Deposit Interest Rates Paid by Principle Banks 
Year Time Deposit Rates Paid (% per annum) 
1 mth Rate 1 mth Rate 3 mths Rate 1 mth Rate 
at End at End at End at Emd 
of Feb of Apr of July of Oct 
82 10 10 11 8.5 
83 7 8 8.5 10.25 
84 5.5 6.5 12.5 7.5 
85 5.5 4.5 3.25 2 
86 2 3.75 4 2.75 
87 1.75 2.75 4.25 2.5 
88 2 2.5 5.5 5.5 
89 6.5 7.5 7 6 
90 6 7.25 7.25 6.25 
91 5.75 6.75 6.25 4.75 
Time Deposit Rates Paid ( % per annum) 
Year 6 mths Rate 3 mths Rate 
at End at End 
of Feb of Aug 
82 12.5 9 
83 7.75 8.75 
84 5.5 9.5 
85 5.5 2.75 
86 3.25 3.25 
87 2.5 4.25 
88 2.75 6 
89 7.25 6.5 
90 6.75 7.25 
91 6.5 3.75 
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Key to A p p e n d i c e s IX, X & XI 
Column I: Monthly Rate of Return 
工工： Row: February 
Return from End of November to End of February 
Row: April 
Return from End of March to End of A p r i l 
Row: July 
Return from End of June to End of July 
工工工： Return from end of Nov to End of Feb plus 
Interest on Time Deposit 
IV: Returns on Trading Three Times a Year ( buying 
at the end of November and selling at the end 
of February; buying at the end of M a r c h and 
selling at the end of April; and buying at the 
end of June and selling at the end of July) 
plus Interest on Time Deposit 
V . Returns on Trading Three Times a Year plus 
Interest on Time Deposit 
V I . Return on Holding the stock for a year 
APPENDIX IX 
Monthly Closing Hang Seng Index Value and Monthly Index Return 7 9 
from September 1981 to November 1992 
Year/month Hang Seng Index Monthly return 
(At end of month) Column I II i i i iv V VI 
1981 : Sept 1,280.13 -23.4756% 
Oct. 1,281.71 0.1234% 
Nov. 1,450.22 13.1473% 6.08% 0.33% 
Dec. 1,405.82 -3.0616% 
1982 : Jan. 1,417.42 0.8251% 
Feb. 1,271.60 -10.2877% -12.32% -3.82% 
Mar. 1,165.96 -8.3076% 
Apr. 1,323.36 13.4996% 13.50% 
May 1,407.58 6.3641% 
June 1,278.56 -9.1661% 
July 1,182.75 -7.4936% -7.49% 
Aug. 1,035.33 -12.4642% 
Sept. 927.18 -10.4459% 
Oct. 771.90 -16.7476% 
Nov. 704.03 -8.7926% -6.31% -0.35% -51.45% 
Dec. 783.82 1 1.3333% 
1983 : Jan. 887.04 13.1688% 
Feb. 1,021.55 15.1639% 45.10% 51.16% 
Mar. 996.01 -2.5001% 
Apr. 1,019.43 2.3514% 2.35% 
May 918.59 -9.8918% 
June 964.35 4.9815% 
July 1,072.02 11.1650% 11.17% 
Aug. 965.94 -9.8953% 
Sept. 758.33 -21.4931% 
Oct. 865.22 14.0954% 
Nov. 852.90 -1.4239% 58.62% 63.51% 21.15% 
Dec. 874.94 2.5841% 
1984: Jan. 1,102.38 25.9949% 
Feb. 1,059.29 -3.9088% 24.20% 29.32% 
Mar. 1,014.38 -4.2396% 
Apr. 1,037.06 2.2358% 2.24% 
May 915.30 -11.7409% ‘ 
June 901.07 -1.5547% 
July 800.15 -11.2000% -11.20% 
Aug. 926.78 15.8258% 
Sept. 1,002.50 8.1702% 
Oct. 1,015.13 1.2599% 
Nov. 1,128.10 11.1286% 15.23% 20.53% 32.27% 
Dec. 1,200.38 6.4072% 
1985 : Jan. 1,365.02 13.7157% 
Feb. 1,375.25 0.7494% 21.91% 25.35% 
Monthly Closing Hang Seng Index Value and Monthly Index Return 7 9 
from September 1981 to November 1992 
Year/month Hang Seng Index Monthly return 
(At end of month) Column I I I 工工工 i v V VI 
Mar. 1,382.04 0.4937% 
Apr. 1,520.56 10.0229% 10.02% 
May 1,613.87 6.1366% 
June 1,570.61 -2.6805% 
July 1,680.62 7.0043% 7.00% 
Aug. 1,656.10 -1.4590% 
Sept. 1,511.80 -8.7132% 
Oct. 1,665.39 10.1594% 
Nov. 1，716.95 3.0960% 38.94% 41.12% 52.20% 
Dec. 1,752.45 2.0676% 
1986 : Jan. 1,695.78 -3.2338% 
Feb. 1,695.30 -0.0283% -1.26% 1.18% 
Mar. 1,625.94 -4.0913% 
Apr. 1，836.99 12.9802% 12.98% 
May 1,787.96 -2.6690% 
June 1,739.1 1 -2.7322% 
July 1,855.46 6.6902% 6.69% 
Aug. 1,913.00 3.1011% 
Sept. 2,068.44 8.1255% 
Oct. 2,315.63 11.9506% 
Nov. 2,418.75 4.4532% 18.41% 20.43% 40.87% 
Dec. 2,568.30 6.1829% 
1987 : Jan. 2,553.25 -0.5860% 
Feb. 2,877.87 12.7140% 丨 8.98% 21.29% 
Mar. 2,713.81 -5.7007% 
Apr. 2,659.85 -1.9883% -1.99% 
May 2,919.70 9.7693% 
June 3,178.19 8.8533% 
July 3,479.24 9.4724% 9.47% 
Aug. 3,61 1.74 3.8083% 
Sept. 3,943.64 9.1895% 
Oct. 2,240.13 -43.1964% 
‘ Nov. 2,138.39 -4.5417% 26.47% 28.34% -11.59% 
Dec. 2,302.75 7.6862% 
1988 : Jan. 2,409.66 4.6427% 
Feb. 2,418.08 0.3494% 13.08% 15.95% 
Mar. 2,543.97 5.2062% 
Apr. 2,602.87 2.3153% 2.32% 
May 2,496.68 -4.0797% 
June 2,671.49 7.0017% 
July 2,678.92 0.2781% 0.28% 
Aug. 2,443.80 -8.7767% 
Monthly Closing Hang Seng Index Value and Monthly Index Return 7 9 
from September 1981 to November 1992 
Year/month Hang Seng Index Monthly return 
(At end of month) Column I 工工 工工工 工 v V VI 
Sept. 2,441.05 -0.1125% 
Oct. 2,627.41 7.6344% 
Nov. 2,659.30 1.2137% 15.67% 18.09% 24.36% 
Dec. 2,687.44 1.0582% 
1989 : Jan. 3,072.86 14.3415% 
Feb. 3,012.68 -1.9584% 13.29% 18.54% 
Mar. 3,004.98 -0.2556% 
Apr. 3,116.03 3.6955% 3.70% 
May 2,743.87 -11.9434% 
June 2,273.91 -17.1276% 
July 2,571.08 13.0687% 13.07% 
Aug. 2,508.57 -2.4313% 
Sept. 2,758.25 9.9531% 
Oct. 2,725.29 -1.1950% 
Nov. 2,748.35 0.8461% 30.05% 34.09% 3.35% 
Dec. 2,836.57 3.2099% 
1990 : Jan. 2,751.60 -2.9955% 
Feb. 2,951.98 7.2823% 7.41% 12.60% 
Mar. 2,997.98 1.5583% 
Apr. 2,950.09 -1.5974% -1.60% 
May 3,132.32 6.1771% 
June 3,278.24 4.6585% 
July 3,438.49 4.8883% 4.89% 
Aug. 3,087.56 -10.2059% 
Sept. 2,760.82 -10.5825% 
Oct. 2,990.96 8.3359% 
Nov. 2,965.06 -0.8659% 10.70% 14.87o/o 7.89% 
Dec. 3,024.55 2.0064% 
1991 : Jan. 3,243.30 7.2325% 
Feb. 3,552.14 9.5224% 19.80% 23.99% 
Mar. 3,745.97 5.4567% 
Apr. 3,588.36 -4.2075% -4.21% 
May 3,707.01 3.3065% ‘ 
June 3,668.64 -1.0351% 
July 4,009.58 9.2934% 9.29% 
Aug. 3,998.26 -0.2823% 
Sept. 3,956.69 -1.0397% 
Oct. 4,038.74 2.0737% 
Nov. 4,149.80 2.7499% 24.89% 28.45% 39.96% 
Dec. 4,297.33 3.5551% 
1992 : Jan. 4,601.78 7.0846% 
APPENDIX X 
Aggregate Market Value of 11 Constituent Stocks (in HKD), Sub-index Value and Monthly Sub-index 8 2 
Return over the period September 1981 - January 1992 
Year/monUi Aggregate Sub-index value Monthly return 
Market Value (Sept. 1981 = 100) Column I II III IV V VI 
————————————— —» — ‘ “ I _释 ‘ “ “ “ ~ ~ - - - - - - ~ - - - - - - - - - - • 1 I • • • 一 I _ 
1981 ： Sept. 32,887，174,589 100.0000 
Oct. 33,046,605,845 100.4848 0.4848% 
Nov. 37,556,904,258 114.1992 13.6483% 
Dec. 36,619,329,631 111.3484 -2.4964% 
1982 : Jan. 37,087,743,059 112.7727 1.2791% 
Feb. 33,381,584,452 101.5034 -9.9929% -11.12% -2.62% 
Mar. 30,908,768,068 93.9843 -7.4077% 
Apr. 33,484,464,854 101.8162 8.3332% 8.33% 
May 33,187,147,352 100.9121 -0.8879% 
June 31,952,394,999 97.1576 -3.7206% 
July 28,659,524.314 87.1450 -10.3056% -10.31% 
Aug. 23,970,949,032 72.8884 -16.3596% 
Sept. 21,046,661,043 63.9966 -12.1993% 
Oct. 15,758,987,987 47.9183 -25.1236% 
Nov. 14,100,880,003 42.8765 -10.5217% -13.09% -7.13% -62.45% 
Dec. 16,056,383,137 48.8226 13.8680% 
1983 : Jan. 20,093,357,483 61.0979 25.1425% 
Feb. 23,893,195,070 72.6520 18.9109% 69.44% 75.51% 
Mar. 23,601,747,566 71.7658 -1.2198% 
Apr. 23,757,251,445 72.2387 0.6589% 0.66% 
May 21,763,228,479 66.1754 -8.3933% 
June 22,699,625,372 69.0227 4.3027% 
July 26,093,347,562 79.3420 14.9506% 14.95% 
Aug. 23,131,230,364 70.3351 -11.3520% 
Sept. 17,461,463,975 53.0951 -24.5113% 
Oct. 19,374,671,965 58.9125 10.9567% 
Nov. 19,113,907.743 58.1196 -1.3459% 85.05% 89.95% 35.55% 
Dec. 19,447,993,895 59.1355 1.7479% 
1984 : Jan. 23,559,328,052 71.6368 21.1401% 
Feb. 23.488,837,365 71.4225 -0.2992% 22.89% 28.01% 
Mar. 21,636,336,344 65.7896 -7.8867% 
Apr. 22,486,558,183 68.3749 3.9296% 3.93% 
May 19,679,865,258 59.8405 -12.4816% 
June 19,594,022,383 59.5795 -0.4362% 
July 17,108,767,705 52.0226 -12.6837% -12.68% 
Aug. 19.381,256,555 58.9326 13.2826% 
Sept. 21,074,506,496 64.0812 8.7365% 
Oct. 21,620,533,649 ~ 65.7415 2.5909% 
Nov. 23,950,948,740 72.8276 10.7787% 14.13% 19.43% 25.31% 
Dec. 25,322,754,662 76.9989 5.7276% 
1985 : Jan. 28,514,532,318 86.7041 12.6044% 
Feb. 28,279,427,577 85.9892 -0.8245% 18.07% 21.51% 
Mar. 29,064,110,021 88.3752 2.7747% 
Apr. 31.583,297,468 96.0353 8.6677。/。8.67% 
May 35,109,326,356 106.7569 11.1642% 
June 32,610,488,382 99.1587 -7.1173% 
July 32,957,324,288 100.2133 1.0636% 1.06% 
Aug. 32,794,759,327 99.7190 -0.4933% 
Sept. 29,857,856,030 90.7888 -8.9554% 
Oct. 33,297,535,235 101.2478 11.5202% 
Aggregate Market Value of 11 Constituent Stocks (in HKD), Sub-index Value and Monthly Sub-index 8 3 
Return over the period September 1981 - January 1992 
Year/mon中 Aggregate Sub-index value Monthly return 
Market Value (Sept. 1981 = 100) Column I II III IV V VI 
" " " " ' I • 丨 丨 - - 轉 ••一_ H 
Nov. 34,651,134,642 105.3637 4.0652% 27.80% 29.99% 44.68% 
Dec. 35,498，154,398 107.9392 2.4444% 
1986: Jan. 34,479,414,145 104.8415 -2.8698% 
Feb. 34,509,701,102 104.9336 0.0878% -0.41% 2.03% 
Mar. 33,049,904,311 100.4948 -4.2301% 
Apr. 36,849,531,817 112.0483 11.4966% 11.50% 
May 35,273,024,827 107.2547 -4.2782% 
June 34,821,559,548 105.8819 -1.2799% 
July 34,751,928,315 105.6702 -0.2000% -0.20% 
Aug. 34,721,797,553 105.5785 -0.0867% 
Sept. 36,921,073,021 112.2659 6.3340% 
Oct. 38,948,936，188 118.4320 5.4924% 
Nov. 41,142,098,114 125.1007 5.6309% 10.89% 12.91% 18.73% 
Dec. 45,296,508,757 137.7331 10.0977% 
1987 : Jan. 46,113,567,304 140.2175 1.8038% 
Feb. 50,439,736,122 153.3721 9.3816% 22.60% 24.91% 
Mar. 53,031,004,752 161.2513 5.1374% 
Apr. 53,824,608,361 163.6644 1.4965% 1.50% 
May 56,165,805,593 170.7833 4.3497% 
June 60,752,496,389 184.7301 8.1663% 
July 68,492,957,825 208.2665 12.7410% 12.74% 
Aug. 71,033,579,043 215.9917 3.7093% 
Sept. 81,256,837,688 247.0776 14.3921% 
Oct. 44,542,251,023 135.4396 -45.1834% 
Nov. 43,677,502,956 132.8101 -1.9414% 36.84% 38.71% 6.16% 
Dec. 46,735,819,939 142.1096 7.0020% 
1988 : Jan. 48,430,348,247 147.2621 3.6258% 
Feb. 49,573,145,536 150.7370 2.3597% 13.50% 16.37% 
Mar. 53,614,149,558 163.0245 8.1516% 
Apr. 56,308,319,517 171.2167 5.0251% 5.03% 
May 54,764,530,700 166.5225 -2.7417% 
June 60,304,153,523 183.3668 10.1153% 
July 61,162,917,429 185.9780 1.4241% 1.42% 
Aug. 55,812,428,464 169.7088 -8.7479% 
Sept. 54,751,181,425 166.4819 -1.9015% 
Oct. 59,880,091,140 182.0773 9.3677% 
Nov. 60,576,398,304 184.1946 1.1628% 19.95% 22.36% 38.69% 
Dec. 61,546,199,841 187.1435 1.6010% ‘ 
1989: Jan. 69,975,113,143 212.7733 13.6953% 
Feb. 68,406,441,652 208.0034 -2.2418% 12.93% 18.18% 
Mar. 68,894,844,425 209.4885 0.7140% 
Apr. 70,260,688,919 213.6416 1.9825% 1.98% 
May 65,097,305,183 197.9413 -7.3489% 
June 50,796,755,849 154.4576 -21.9680% 
July 58,363,416,192 177.4656 14.8960% 14.90% 
Aug. 55,667,217,057 169.2673 -4.6197% 
Sept. 61,901,288,124 188.2232 11.1988% 
Oct. 61,968,338,244 188.4271 0.1083% 
Nov. 62,917,204,949 191.3123 1.5312% 29.80% 33.85% 3.86% 
Dec. 62,914,544,628 191.3042 -0.0042% 
Aggregate Market Value of 11 Constituent Stocks (in HKD), Sub-index Value and Monthly Sub-index 8 4 
Return over the period September 1981 - January 1992 
Year/month , Aggregate Sub-index value Monthly return 
Market Value (Sept. 1981 = 100) Column 1 II III IV V VI 
" 一-一一一一 -r - , I  „ — 
1990 ： Jan. 60,803,022,536 184.8837 -3.3562% 
Feb. 64,487,889,880 196.0883 6.0603% 2.50% 7.68% 
Mar. 65.462,631,337 199.0522 1.5115% 
Apr. 63.845,409,671 194.1347 -2.4705% -2.47% 
May 66,641,045.026 202.6354 4.3788% 
June 68,975,770,630 209.7346 3.5034% 
July 72,961,669,976 221.8545 5.7787% 5.78% 
Aug. 63,755,344,952 193.8608 -12.6180% 
Sept. 57,275,999,106 174.1591 -10.1628% 
Oct. 62,479.908,461 189.9826 9.0857% 
Nov. 62,023,572,287 188.5950 -0.7304% 5.80% 9.97% -1.42% 
Dec. 64,546,513,210 196.2665 4.0677% 
1991 : Jan. 68,499,535,536 208.2865 6.1243% 
Feb. 76,687,423,516 233.1834 11.9532% 23.64% 27.83% 
Mar. 78,256,803,232 237.9554 2.0465% 
Apr. 77,122,778,102 234.5072 -1.4491% -1.45% 
May 80,484,095,446 244.7279 4.3584% 
June 84.449,031,417 256.7841 4.9264% 
July 95,083,915,201 289.1216 12.5933% 12.59% 
Aug. 96,492,108,047 293.4035 1.4810% 
Sept. 94,816,366,058 288.3080 -1.7367% 
Oct. 99,158,985,080 301.5126 4.5800% 
Nov. 100,412,349,550 305.3237 1.2640% 34.79% 38.35% 61.89% 
Dec. 106,637,744,046 324.2533 6.1998% 
1992 : Jan. 111,263,502,473 338.3188 4.3378% 10.81% 
APPENDIX XI 
Bank of East Asia Ltd. ^^ 
Year/month Market Capitalization Column I II m IV V VI 
• • " • • " " " " • ' • • " • “ • - - - - — _ .—— I . _ • _ _ • _ • _ • • I,__ 
1981 : Sept. 2,939,068,800 
Oct. 3,688,243,200 25.49% 
Nov. 3,861,129,600 4.69% 
Dec. 3,803,500,800 -1.49% 
1982 : Jan. 3,803,500,800 0.00% 
Feb. 3,457,728,000 -9.09% -10.45% -1.95% 
Mar. 3,004,386,000 -13.11% 
Apr. 3,179,967,000 5.84% 5.84% 
May 2,294,566,000 -27.84% 
June 3,121,440,000 36.04% 
July 2,984,877,000 -4.38% -4.38% 
Aug. 2,309,865,600 -22.61% 
Sept. 2,153,793,600 -6.76% 
Oct. 1,443,666,000 -32.97% 
Nov. 1,326,612,000 -8.11% -8.98% -3.02% -65.64% 
Dec. 1,560,720,000 17.65% 
1983 : Jan. 2,091,364,800 34.00% 
Feb. 2,750,769,000 31.53% 107.35% 113.42% 
Mar. 2,789,787,000 1.42% 
Apr. 2,596,647,900 -6.92% -6.92% 
May 2,266,165,440 -12.73% 
June 2,523,684,240 11.36% 
July 2,540,852,160 0.68% 0.68% 
Aug. 2,317,669,200 -8.78% 
Sept. 1,570,864,680 -32.22% 
Oct. 1,691,040,120 7.65% 
Nov. 1,699,624,080 0.51% 101.11% 106.01% 28.12% 
Dec. 1,691,040,120 -0.51% 
1984 : Jan. 1,931,391,000 14.21% 
Feb. 2,480,764,440 28.44% 45.96% 51.08% 
Mar. 2,000,062,680 -19.38% 
Apr. 2,060,150,400 3.00% 3.00% 
May 1,828,383,480 -11.25% 
June 1,802,631,600 4 .41% 
July 1,648，120,320 -8.57% -8.57% 
Aug. 1,699,624,080 3.13% 
Sept. 1,785,463,680 5.05% 
Oct. 1,742,543,880 -2.40% 
Nov. 1,965,726,840 12.81% 40.39% 45.68% 15.66% 
Dec. 2,042,982,480 3.93% 
1985 : Jan. 2,094,486,240 2.52% 
Feb. 2,103,070,200 0.41% 6.99% 10.42% 
Mar. 2,058,433,608 -2.12% 
Apr. 2,303,934,864 11.93% 11.93% 
May 2,483,339,628 7.79% 
June 2,303,934,864 -7.22% 
July 2,218,953,660 -3.69% -3.69% 
Aug. 2,152,857’ 168 -2.98% 
Sept. 1,926,240,624 -10.53% 
Oct. 2,143,414,812 11.27% 
Nov. 2,256,723.084 5.29% 15.22% 17.41% 14.80% 
Dec. 2,332,261,932 3.35% 
1986 : Jan. 2,313,377,220 -0.81% 
Feb. 2,322,819,576 0.41% 2.93% 5.37% 
Mar. 2,141,526,340 -7.80% 
Apr. 2,311,488,748 7.94% 7.94% 
May 2,186,849,650 -5.39% 
June 2,016,887,242 -7.77% 
July 2,016,887,242 0.00% 0.00% 
Aug. 1,971,563,933 -2.25% 
Sept. 2,277.496,267 15.52% 
Oct. 2,311,488.749 1.49% 
Nov. 2,470，120,330 6.86% 10.87% 12.89% 9.46% 
Bank of East Asia Ltd. 8 6 
Year/month Market Capitalization Column I 【1 m ly V VI 
r^ 
Dec. , 2,515.443,638 1.83。'。 
1987: Jan. 2.640.082.738 4.95«o 
Feb. 2,855.368.454 8.15% 15.60% 17.9r'o 
Mar. 2.637.816.564 -7.62% 
Apr- 2.719,398.520 3.09% 3.09«« 
May 3,032.129,350 11.50% 
June 3,562,412,061 17.49% 
July 4.385.030.1 14 23.09% 23.09% 
Aug. 4,897,762,500 11.69% 
Sept. 5,234.250.000 6.87% 
Oct. 2.991,000,000 ~42.86% 
Nov. 2,661,990,000 -11.00% 41.78% 43.66" o 7 77% 
Dec. 2.661.990.000 0,00"'o 
1988: Jan. 2,991.000.000 12.36% 
Feb. 3,035.865,000 \.50% 14.04'"o 16.92% 
Mar. 3.014,928,000 -0.69% 
Apr. 2,996.982,000 -0.60% -0.60" o 
May 2.961.090,000 -1.20% 
June 3,158.496.000 6.67% 
July 3,212.334.000 1.70% 1.70% 
Aug. 2,943,144,000 -8.38% 
Sept. 2,979,036,000 1.22% 
Oct. 3.104.658.000 4.22% 
Nov. 3.320,101,000 6.94% 15.15% 17.57o,o 24.72% 
Dec. 3,553,308,000 7.02% 
1989 : Jan. 3,786,606,000 6.57% 
Feb. 3,822.498,000 0.95% 丨 5.13% 20.38% 
Mar. 3,61 1.632,500 -5.52% 
Apr. 3,700,230.435 2.45% 2.45% 
May 3,587.418,531 -3.05% 
June 3,045,921,395 -15.09% 
July 3,374,612,661 10.79% 10.79% 
Aug. 3,146,598,292 -6.76% 
Sept. 3,511,421.283 11.59% 
Oct. 3,579,825.593 1.95% 
Nov. 3,853.734,914 7.65% 28.38% 32.42% 16.07% 
Dec. 4,060,184.999 5.36% 
1990 : Jan. 4,083,123.897 0.56% 
Feb. 3,908,788.262 -4.27% 1.43% 6.62% 
Mar. 3,771,154,872 -3.52% 
Apr. 3,699,660,282 -1.90% -1.90% 
May 3,977,830,228 7.52% 
June 4.283,817,168 7.69% 
July 4,312,556.708 0.67% 0.67% 
Aug. 3,978,681,350 -7.74% 
Sept. 3,533,514,206 -11.19% 
Oct. 3,842,622,006 8.75% 
Nov. 3,973,709,213 3.41% 0.20% 4.37% 3.1 1% 
Dec. 4,141,612,420 4.23% 
1991 : Jan. 4,617,387,671 11.49% 
Feb. 5,238,636,187 丨 3.45% 31.83% 36.02% 
Mar. 5,182,213,544 -1.08% 
Apr. 5,148,599,527 -0.65% -0.65% 
May 5,601,466,085 8.80% 
June 5,712,017.186 1.97% 
July 6,228,342,231 9.04% 9.04% 
Aug. 6,534,654,144 4.92% 
Sept. 6,467,288,486 -1.03% 
Oct. 7,084,901,874 9.55% 
Nov. 7,564,528,070 6.77% 40.22% 43.79% 90.36% 
Dec. 8,494,221,567 12.29% 
1992 : Jan. 8,773,705,440 3.29% 丨 5.98% 
Hang Seng Bank Ltd, 87 
Market 
Year/month Capitalization Column I II m y i V VI 
1981 : Sept. 丨6，025,625，000 
Oct. 16,314.375,000 1.80% 
Nov. 18,480,000,000 13.27% 
Dec. 18,046,875,000 -2.34% 
1982: Jan. 18,624,375,000 3.20% 
Feb. 17,325,000,000 -6.98% 1.52% -6.25% 
Mar. 15,971,484,375 -7.81% 
Apr. 丨 6’512’890,625 3.39% 3.39% 
May 16,512,890,625 0.00% 
June 15,881,250,000 -3.83% 
July 13,805,859,375 -13.07% -13.07% 
Aug. 11,279,296,875 -18.30% 
Sept. 9,564,843,750 -15.20% 
Oct. 6,316,406,250 -33.96% 
Nov. 5,775,000,000 -8.57% -15.93% -9.97% -68.75% 
Dec. 6,451,757,812 11.72% 
1983 : Jan. 8,662,500,000 34.27% 
Feb. 10,647,656,250 22.92% 28.98% 84.38% 
Mar. 10,864,218,750 2.03% 
Apr. 11,116,875,000 2.33% 2.33% 
May 10,106,250,000 -9.09% 
June 10,548,398,437 4.37% 
July 12,506,484,375 18.56% 18.56% 
Aug. 10,864,218,750 -13.13% 
Sept. 8,211,328,125 -24.42% 
Oct. 9,664,101,562 17.69% 
Nov. 9,348,281,250 -3.27% 105.26% 110.16% 61.88% 
Dec. 9,537,773,437 2.03% 
1984 : Jan. 11，495’859，375 20.53% 
Feb. 11,053,710,937 -3.85% 1.28% 18.240/0 
Mar. 10,005,187,500 -9.49% 
Apr. 10,630,511,718 6.25% 6.25% 
May 9,379,863,281 -11.76% 
June 9,171,421,875 -2.22% 
July 7,587,267,187 -17.27% -17.27% 
Aug. 8,893,500,000 17.22% 
Sept. 9,935,707,031 11.72% 
Oct. 10,074,667,968 1.40% 
Nov. 丨 1’395，796，875 13.11% 7.22% 12.51% 21.90% 
Dec. 11,672,718,750 2.43% 
1985 : Jan. 12,923,367,187 10.71% 
Feb. 12,923,367,187 0.00% 3.44% 13.40% 
Mar. 13,201,289,062 2.15% 
Apr. 13,909,989,821 5.37% 5.37% 
May 16,202,845,286 16.48% 
June 14,368,560,914 -11.32% 
July 14,444,989,429 0.53% 0.53% 
Aug. 14,062,846,852 -2.65% 
Sept. 12,381,419,511 -11.96% 
Oct. 13,680,704,274 10.49% 
Nov. 14,368,560,914 5.03% 19.31% 21.49% 26.09% 
Dec. 14,139,275,367 -1.60% 
1986 : Jan. 13，909，989，821 -1.62% 
Feb. 13,909,989,821 0.00% 2.44% -3.19% 
Mar. 13,222,133,181 -4.95% 
Apr. 14,765,989,178 11.68% 11.68% 
May 13,206,847,464 -10.56% 
June 12,564,847,935 -4.86% 
July 12,381,419,498 -1.46% -1.46% 
Aug. 12,197,991,061 -1.48% 
Sept. 12,931,704,809 6.02% 
Oct. 12,839,990,590 -0.71% 
Nov. 14,123,989,649 10.00% 7.02% 9.05% -1.70% 
Hang Seng Bank Ltd. 8 8 
Market 
Year/month Capitalization Column I n m VI V VI 
Dec. ； 15,224,560,271 7.79% 
1987: Jan. 15,591,417,145 2.41% 
Feb. 17,242,273,078 10.59% 12.90% 22 08% 
Mar. 19,076,557,448 10.64% 
Apr. 19,397,557,213 1.68% i 68% 
May 20,360,556,507 4.96% 
June 22,561,697,751 10.81% 
July 26,413,694,928 17.07% 17 07% 
Aug. 26,000,980,945 -1.56% 
Sept. 28,064,550,861 7.94% 
Oct. 16,453,530,799 -41.37% 
14,582,560,742 -11.37% 40.83% 42.71% 3 25% 
Dec. 15,132,846,053 3.77% 
1988: Jan. 16,178,388,143 6.91% 
Feb. 16,068,331,081 -0.68% 2 .19% 10.19% 
Mar. 18,296,986,591 13.87% 
Apr. 18,434.557,898 0.75% 0.75% 
May 17,540,344,269 -4.85% 
June 19,328,771,528 10.20% 
July 20,807,663,300 7 .65% 7 .65% 
Aug. 19,191,200,200 -7.77% 
Sept. 18,572,129,226 -3.23% 
Oct. 19,397,557,192 4.44% 
Nov. 19,466,342,855 0.35% 18.59% 21.01% 33 49% 
Dec. 19,810,271,174 1.77% 
1989 : Jan. 22,355,340,735 12.85% 
Feb. 21,667,484,097 -3.08% 2.17% 11.31% 
Mar. 21,495,519,938 -0.79% 
Apr. 20,718,241,922 -3.62% -3.62% 
May 19,480,099,974 -5.98% 
June 16,260,930,911 -16.53% 
July 17,416,530,062 7.11% 7.11% 
Aug. 16,343,473,707 -6.16% 
Sept. 17,994,329,637 10.10% 
Oct. 18,076,872,434 0.46% 
Nov. 19,397,557,178 7.31% 14.80% 18.84% -0.?5% 
Dec. 19,975,356,753 2.98% 
1990 : Jan. 19,727,728,364 -1.24% 
Feb. 20,140,442,346 2.09% 7.28% 3.83% 
Mar. 20,388,070,736 1.23% 
Apr. 19,612,168,448 -3.81% -3.81% 
May 20,206,476,583 3.03% 
June 20,404,579,295 0.98% 
July 22,187,503,699 8.74% 8.74% 
Aug. 20,404,579,295 -8.04% 
Sept. 18,918,808,958 -7.28% 
Oct. 20,800,784,718 9.95% 
Nov. 21,890,349,632 5.24% 8.76% 12.93% 12.85% 
Dec. 22,682,760,478 3.62% ^ 
1991 : Jan. 25,159,044,373 10.92% 
Feb. 28,328,687,759 12.60% 16.79% 29.41% 
Mar. 28,526,790,470 0.70% 
Apr. 29,715,406,725 4.17% 4.17% 
May 32,092,639,263 8.00% 
June 31,854,916,009 -0.74% 
July 37,144,258,406 16.60% 16.60% 
Aug. 38,332,874,675 3.20% 
Sept. 37,144,258,406 -3.10% 
Oct. 41,304,415,348 11.20% 
Nov. 41,898,723,482 1.44% 50.18% 53.75% 91.40% 
Dec. 45,761,726,357 9.22% 
1992 : Jan. 44,870,264’ 155 -1.95% 7.09% 
H.A.E.C.O. 89 
Market 
Year/month Capitalization Column I II m j y V VI 
- - 一 一 _「 丨••國 
1981: Sept. 432,118,750 
Oct. 339,521,875 -21.43% 
Nov. 370,387,500 9.09% 
Dec. 342,608,437 -7.50% 
1982: Jan. 376,560,625 9.91% 
Feb. 345,695,000 -8.20% -6.67% 1.83% 
Mar. 364,214,375 5.36% 
Apr. 339,521,875 -6.78% -6.78% 
May 354,954,687 4.55% 
June 339,521,875 -4.35% 
July 339,521,875 0.00% 0.00% 
Aug. 308,656,250 -9.09% 
Sept. 290,136,875 -6.00% 
Oct. 225,319,062 -22.34% 
Nov. 203,713,125 -9.59% -13.45% -7.49% •45.00% 
Dec. 253,098,125 24.24% 
1983 : Jan. 280,877,187 10.98% 
Feb. 358,041,250 27.47% 75.76% 81.82% 
Mar. 361,127,812 0.86% 
Apr. 370,387,500 2.56% 2.56% 
May 321,002,500 -13.33% 
June 330,262,187 2.88% 
July 416,685,937 26.17% 26.17% 
Aug. 376,560,625 -9.63% 
Sept. 370,387,500 -1.64% 
Oct. 345,695,000 -6.67% 
Nov. 333,348,750 -3.57% 104.49% 109.39% 63.64% 
Dec. 324,089,062 -2.78% 
1984 : Jan. 407,426,250 25.71% 
Feb. 462,984,375 13.64% 38.89% 44.01% 
Mar. 472,244,062 2.00% 
Apr. 462,984,375 -1.96% -1.96% 
May 419,772,500 -9.33% 
June 438,291,875 4.41% 
July 395,080,000 -9.86% -9.86% 
Aug. 456,811,250 15.63% 
Sept. 487,676,875 6.76% 
Oct. 543,235,000 11.39% 
Nov. 679,043,750 25.00% 27.07% 32.36% 103.70% 
Dec. 821,025,625 20.91% 
1985 : Jan. 1,030,911,875 25.56% 
Feb. 963,007,500 -6.59% 41.82% 45.26% 
Mar. 993,873,125 3.21% 
Apr. 1,086,470,000 9.32% 9.32% 
May 1,061,777,500 -2.27% 
June 1,012,392,500 -4.65% 
July 1,123,508,750 10.98% 10.98% 
Aug. 1,333,395,000 18.68% 
Sept. 1,166,720,625 -12.50% 
Oct. 1,327,221,875 13.76% 
Nov. 1,351,914,374 1.86% 62.11% 64.30% 99.09% 
Dec. 1,370,433,750 1.37% 
1986 . Jan. 1,376,606,875 0.45% 
Feb. 1,432,165,000 4.04% 5.94% 8.37% 
Mar. 1,648,224,375 15.09% 
Apr. 1,821,071,875 10.49% 10.49% 
May 1,929,101,563 5.93% 
June 1,851,937,500 -4.00% 
July 1,975,400,000 6.67% 6.67% 
Aug. 1,975,400,000 0.00% 
Sept. 2,191,459,375 10.94% 
Oct. 2,299,489,063 4.93% 
Nov 2,453,817,188 6.71% 23.09% 25.11% 81.51% 
H.A.E.CO. 90 
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Year/month Capitalization Column I II m IV V VI 
Dec. 2,901,368,750 18.24% 
1987: Jan. 2,839,637,500 -2.13% 
Feb. 2,577,279,688 -9.24% 5.03% 7 34% 
Mar. 2,885,935,938 11.98% 
Apr. 2,814,945,000 -2.46% -2.46% 
May 2,537,154,375 -9.87% 
June 2,666,790,000 5.11% 
July 3,037,177,500 13.89% 13.89% 
Aug. 3,000,138,750 -1.22% 
Sept. 3,166,813,125 5.56% 
Oct. 1,527,848,438 -51.75% 
|:;。v. 1，537，1。8,125 0 . 6 1 % 1 6 . 4 6 % 1 8 . 3 4 。 /。 - 3 7 . 3 6 % 
Dec. 1,685,263,125 9.64% 
1988: Jan. 1,944,534,375 15.38% 
Feb. 1,944,534,375 0.00% 26.51% 29.38% 
Mar. 2,277,883,125 17.14% 
Apr. 2,259,363,750 -0.81% -0.81% 
May 2,129,728,125 -5.74% 
June 2,203,805,625 3.48% 
July 2,203,805,625 0.00% 0.00% 
Aug. 2,222,325,000 0.84% 
Sept. 2,222,325,000 0.00% 
Oct. 2,388,999,375 7.50% 
Nov. 2,703,828,750 13.18% 25.69% 28.11% 75 90% 
Dec. 2,889,022,500 6.85% 
1989 : Jan. 2,833,464,375 -1.92% 
Feb. 2,944,580,625 3.92% 8.90% 14.15% 
Mar. 3,259,410,000 10.69% 
Apr. 3,777,952,500 15.91% 15.91% 
May 3,648,316,875 -3.43% 
June 3,296,448,750 -9.64% 
July 3,537,200,625 7.30% 7.30% 
Aug. 3,629,797,500 2.62% 
Sept. 4,277,975,625 17.86% 
Oct. 4,203,898,125 -1.73% 
Nov. 4,037,223,750 -3.96% 32.12% 36.16% 49 32% 
Dec. 4,018,704,375 -0.46% 
1990 ; Jan. 3,574,239,375 -11.06% 
Feb. 3,759,433,125 5.18% -6.88% -1.69% 
Mar. 3,629,797,500 -3.45% 
Apr. 3,592,758,750 -1.02% -1.02% 
May 3,666,836,250 2.06% 
June 3,703,875,000 1.01% 
July 3,740,913,750 1.00% 1.00% 
Aug. 2,944,580,625 -21.29% 
Sept. 2,555,673,750 -13.21% 
Oct. 2,759,386,875 7.97% 
Nov. 2,444,557,500 -11.41% -6.90% -2.73% -39.45% 
Dec. 2,703,828,750 10.61% 
1991 : Jan. 2,944,580,625 8.90% 
Feb. 3,389,045,625 15.09% 38.64% 42.82% 
Mar. 3,166,813,125 -6.56% 
Apr. 3,222,371,250 1.75% 1.75% 
May 3,148,293,750 -2.30% 
June 3,129,774,375 -0.59% 
July 3,407,565,000 8.88% 8.88% 
Aug. 3,407,565,000 0.00% 
Sept. 3,166,813,125 -7.07% 
Oct. 3,092,735,625 -2.34% 
Nov. 3,166,813,125 2.40% 49.27% 52.83% 29.55% 
Dec. 3,148,293,750 -0.58% 
1992 : Jan. 3,463,123,125 10.00% 9.36% 
Winsor Industrial Corp. Ltd. 91 
Market 
Y e — n t h Capitalization Column I II m l y y v i 
1981 ： Sept. 5 3 8 , 8 0 0 , ^ 
Oct. 491,259,390 -8.82% 
Nov. 538,800,621 9.68% 
Dec. 515,030,005 -4.41% 
1982: Jan. 538,800,621 4.62% 
f f . 499,182,928 -7.35% -7.35% 1.15% 
Mar. 459,565,235 -7.94% 
Apr. 503,144,697 9.48% 9.48% 
May 534,838,852 6.30% 
June 507,106,467 -5.19% 
July 487,297,620 -3.91% -3.91% 
Aug. 459,565,236 -5.69% 
Sept. 372,406,311 -18.97% 
Oct. 431,832,850 15.96o/o 
443,718，159 2 . 7 5 % _ 1 . 7 8 % 4 . 1 8 % - 1 7 . 6 5 % 
Dec. 518,991,775 16.96% 
1983 : Jan. 590,303,621 13.74% 
Feb. 685,386,084 16.11% 54.46% 60.53% 
Mar. 672,500,776 -1.88% 
Apr. 701,233,161 4.27% 4.27% 
May 736，889,085 5.08% 
June 855,742,163 16.13% 
July 927,054,010 8.33% 8.33% 
Aug. 903,283,395 -2.56% 
Sept. 831,971,547 -7.89% 
Oct. 974,595,241 17.14% 
Nov. 871,589,240 -10.57% 67.07% 71.97% 96.43% 
Dec. 934,977,548 7.27% 
1984 : Jan. 1,140,989,551 22.03% 
Feb. 1,045,907,088 -8.33% 20.00% 25.13% 
Mar. 950,824,626 -9.09% 
Apr. 974,595,241 2.50% 2.50% 
May 800,277,393 -17.89% 
June 855,742,163 6.93% 
July 831,971,547 -2.78% -2.78% 
Aug. 808,200,932 -2.86% 
Sept. 846,233,916 4.71% 
Oct. 874,758,052 3.37% 
Nov. 931,807,490 6.52% 19.72% 25.01% 6.91% 
Dec. 1,026,889,887 10.20% 
1985 : Jan. 988,856,928 -3.70% 
Feb. 889,020,411 -10.10% -4.59% -1.15% 
Mar. 827,216,853 -6.95% 
Apr. 889,020,411 7.47% 7.47% 
May 979,348,689 10.16% 
June 927,053,370 -5.34% 
July 998,365,168 7.69% 7.69% 
Aug. 969,840,449 -2.86% 
Sept. ‘ 855,741,573 -11.76% 
Oct. 912,791,011 6.67% 
Nov. 931,807,490 2.08% 10.57% 12.76% 0.00% 
Dec. 988,856,928 6.12% 
1986 : Jan. 1,093,447,565 10.58% 
Feb. 1,217,054,681 11.30% 30.61% 33.05% 
Mar. 1,293,120,599 6.25% 
Apr. 1,606,892,509 24.26% 24.26% 
May 1,606,892,509 0.00% 
June 1,597,384,270 -0.59% 
July 1,483,285,393 -7.14% -7.14% 
Aug. 1,549,843,071 4.49% 
Sept. 1,492,793,633 -3.68% 
Oct. 1,644,925,468 10.19% 
Nov. 1,663,941,948 1.16% 47.73% 49.75% 78.57% 
Winsor Industrial Corp. Ltd. ^ 2 
Market 
YearZmonth Capitalization Column I II „ i y VI 
Dej^ , 1.759,024,345 5 7 1 ^ 
i 兆 7 : Jan. 1,701,974,906 -3.24% 
I f - 1 ,740,007,865 2 . 2 3 % 4 . 5 7 % 6 . 8 8 % 
阪 1,844,598,502 6 . 0 1 % 
， . 1,835,090,262 -0.52% -0.52% 
May 2,053,779,774 11.92% 
2,358,043,446 14.81% 
•^uly 2,928,537,828 24.19% 24 19% 
Aug. 3,689,197,004 25.97% 
Sept. 3,779,525,289 2.45% 
Oct. 1,818,450,839 -51.89% 
； 二 二 二 3 0 . 1 2 % 5 . 7 1 % 
1988: Jan. 2,050,697,019 1.95% 
Feb. 2,207,438,192 7.64% 25.49% 28 37% 
Mar. 2,155,191,134 -2.37% 
Apr. 2,194,376,428 1.82% 1.82% 
May 2,168,252,899 -1.19% 
•^une 2,690,723,477 24.10% 
July 2,547,044,068 -5.34% -5.34% 
Aug. 2,351,117,601 -7.69% 
Sept. 2,102,944,076 -10.56% 
Oct. 2,181,314,663 3.73% 
2 , 2 2 0 , 4 9 9 , 9 5 7 1.80。/。 2 1 . 9 7 % 2 4 . 3 9 % 2 6 . 2 3 % 
Dec. 2,155,191,134 -2.94% 
1989 : Jan. 2,416,426,423 12.12% 
Feb. 2,494,797,010 3.24% 12.35% 17.60% 
Mar. 2,795,217,592 12.04% 
Apr. 2,769,094,063 -0.93% -0.93% 
M a y 2 ,298 ,870 ,543 -16 .98% 
June 2,089,882,312 -9.09% 
July 2,233,561,721 6.88% 6.88% 
Aug. 2,220,499,957 -0.58% 
Sept. 2,220,499,957 0.00% 
Oct. 2,194,376,428 -1.18% 
Nov. 2,076,820,548 -5.36% 18.29% 22.34% -6 47% 
Dec. 1,907,017,610 -8.18% 
1990 : Jan. 1,959,264,668 2.74% 
Feb. 1,972,326,432 0.67% -5.03% 0.16% 
Mar. 2,063,758,783 4.64% 
Apr. 2,102,944,076 1.90% 1.90% 
May 2,089,882,312 -0.62% 
June 2,194,376,428 5.00% 
July 2,338,055,837 6.55% 6.55% 
Aug. 2,050,697,019 -12.29% 
Sept. 1,789,461,730 -12.74% 
Oct. 1,867,832,316 4.38% 
Nov. 1,828,647,023 -2.10% 3.41% 7.58% -11.95% 
Dec. 1,841,708,787 0.71% 
1991 : Jan. 1,854,770,552 0.71% 
Feb. 2,207,438,192 19.01% 20.71% 24.90% 
Mar. 2,298,870,543 4.14% 
Apr. 2,298,870,543 0.00% 0.00% 
May 2,311,932,308 0.57% 
June 2,338,055,837 1.13% 
July 2,586,229,361 10.61% 10.61% 
Aug. 2,520,920,539 -2.53% 
Sept. 2,298,870,543 -8.81% 
Oct. 2,298,870,543 0.00% 
Nov. 2,311,932,308 0.57% 31.33% 34.89% 26.43% 
Dec. 2,507,858,774 8.47% 
1992 : Jan. 2,847,464,650 13.54% 23.16% 
H.K. & Shanghai Hotels Ltd. 9 3 
Market 
Year/month Capitalization Column I II m y VI 
1981: Sept. 3,658,327,200 
Oct. 3,576,117,600 -2.25% 
Nov. 4,727,052,000 32.18% 
Dec. 4,233,794,400 -10.43% 
1982: Jan. 4,233,794,400 0.00% 
I f - 3,452,803,200 -18.45% -26.96% -18.46% 
Mar. 3,288,384,000 -4.76% 
Apr. 4,291,341,120 30.50% 30.50% 
M a y 4 ,735 ,272 ,960 1 0 . 3 4 % 
June 4,192,689,600 -11.46% 
July 3,576,117,600 -14.71% -14.71% 
Aug. 3,132,185,760 -12.41% 
Sept. 2,663,591,040 -14.96% 
Oct. 2,140,737,984 -19.63% 
1，627，750’080 -23.96。/。 -11.16% -5.20% -65.57o/o 
Dec. 1,894,109,184 16.36% 
1983 : Jan. 2,397,231,936 26.56% 
Feb. 2,722,781,952 13.58% 67.27% 73.34% 
Mar. 2,209,794,048 -18.84% 
Apr. 2,416,962,240 9.38% 9.38% 
May 2,288,715,264 -5.31% 
June 2,328,175,872 1.72% 
July 2,821,433,472 21.19% 21.19% 
Aug. 2,574,804,672 -8.74% 
Sept. 1,973,030,400 -23.37% 
Oct. 1,913,839,488 -3.00% 
Nov. 1’874’378’880 -2.06% 97.83% 102.73% 15.15% 
Dec. 1,874,378,880 0.00% 
1984 : Jan. 2,397,231,936 27.89% 
Feb. 2,209,794,048 -7.82% 17.89% 23.02% 
Mar. 2,170,333,440 -1.79% 
Apr. 2,091,412,224 -3.64% -3.64% 
May 1,795,457,664 -14.15% 
•June 1,785,592,512 -0.55% 
July 1,420,581,888 -20.44% -20.44% 
Aug. 1,617,884,928 13.89% 
Sept. 1,854,648,576 14.63% 
Oct. 2,209,794,048 19.15% 
Nov. 2,328,175,872 5.36% -6.18% -0.89% 24.21% 
Dec. 2,604,400,128 11.86% 
1985 : Jan. 3,206,174,400 23.11% 
Feb. 2,959,545,600 -7.69% 27.12% 30.56% 
Mar. 2,984,208,480 0.83% 
Apr. 3,600,780,480 20.66% 20.66% 
May 3,650，106,240 1.37% 
June 3,502,128,960 -4.05% 
July 3,650,106,240 4.23% 4.23% 
Aug. 3,551,454,720 -2.70% 
Sept. 3,329,488,800 -6.25% 
Oct. 3,403,477,440 2.22% 
Nov. 3,329,488,800 -2.17% 52.01% 54.19% 43.01% 
Dec. 3,428,140,320 2.96% 
1986 : Jan. 3,452,803,200 0.72% 
Feb. 3,452,803,200 0.00% 3.70% 6.14% 
Mar. 3,206,174,400 -7.14% 
Apr. 3,526,791,840 10.00% 10.00% 
May 3,699,432,000 4.90% 
June 3,551,454,720 -4.00% 
July 3,354,151,680 -5.56% -5.56% 
Aug. 3,403,477,440 1.47% 
Sept. 3,502,128,960 2.90% 
Oct. 3,699,432,000 5.63% 
Nov. 3,748,757,760 1.33% 8.15% 10.17% 12.59% 
H.K. & Shanghai Hotels Ltd. ^ 
Market 
Y 咖 — n t h Capitalization Column I II m jy y VI 
Dec. ！ 4,192,689,600 11.84% 
1987: Jan. 4,044,712,320 -3.53% 
f f - 4,883,250,240 20 .73% 30 .26% 32 .58% 
Mar. 6,757,629,120 38.38% 
Apr. 7,053,583,680 4.38% 4.38% 
M a y 7,300,212,480 3 .50% 
June 6,511,000,320 -10.81% 
July 6,313,697,280 -3.03% -3.03% 
Aug. 6,560,326,080 3.91% 
Sept. 6,511,000,320 -0.75% 
Oct. 3,156,848,640 -51.52% 
^Jov. 3,872,072,160 22.66% 31.61% 33.49% 3 29o/o 
Dec. 4,118,700,960 6.37% 
1988 ： Jan. 3,773,420,640 -8.38% 
Feb. 3,773,420,640 0.00% -2.55% 0 33% 
Mar. 3,872,072,160 2.61% 
Apr. 4,168,061,078 7.64% 7.64% 
May 4,340,722,157 4.14% 
June 4,981,965,203 14.77% 
July 4,883,316,209 -1.98% -1.98% 
Aug. 4,414,715,158 -9.60% 
Sept. 4,168,083,027 -5.59% 
Oct. 5,475,271,625 31.36% 
Nov. 5,573,954,068 1.80% 3.12% 5.53% 43 95% 
Dec. 5,573,958,249 0.00% 
1989: Jan. 6,215,210,083 11.50% 
Feb. 6,017,901,826 -3.17% 7.96% 13.21% 
Mar. 6,017,965,754 0.00% 
Apr. 6,116,707,185 1.64% 1.64% 
May 5,228,838,554 -14.52% 
June 4,390,467,014 -16.03% 
July 5,327,757,725 21.35% 21.35% 
Aug. 4,661,788,010 -12.50% 
Sept. 5,278,522,021 13.23% 
Oct. 5,229,190,039 -0.93% 
Nov. 4,834,553,880 -7.55% 30.95% 35.00% -13 27% 
Dec. 4,637,225,150 -4.08% 
1990 : Jan. 4,390,580,329 -5.32% 
Feb. 4,538,582,939 3.37% -6.12% -0.93% 
Mar. 4,464,584,567 -1.63% 
Apr. 4,735,917,710 6.08% 6.08% 
May 4,834,669,883 2.09% 
June 4,933,336,615 2.04% 
July 5,081,357,890 3.00% 3.00% 
Aug. 4,094,686,455 -19.42% 
Sept. 3,675,351,095 -10.24% 
Oct. 4,070,068,336 10.74% 
Nov. 3,700,062,124 -9.09% 2.96% 7.12% -23.47% 
Dec. 4,119,402,498 11.33% 
1991 : Jan. 3,946,732,932 -4.19% 
Feb. 4,341,406,225 10.00% 17.33% 21.52% 
Mar. 4,538,755,301 4.55% 
Apr. 4,070,079,482 -10.33% -10.33% 
May 4,464,759,512 9.70% 
June 4,538,771,268 1.66% 
July 4,736,109,149 4.35% 4.35% 
Aug. 4,563,438,503 -3.65% 
Sept. 4,760,804,350 4.32% 
Oct. 4,538,992,840 -4.66% 
Nov. 4,563,662,524 0.54% 11.36% 14.92% 23.34% 
Dec. 4,613,005,026 1.08% 
1992 : Jan. 4,933,707,885 6.95% 8.11% 
Miramar Hotel & Investment Co” Ltd ^ ^  
Market . 
Year/month Capitalization Column I II j y v ut 
" “ • _• • , - . Y V1 
1981: Sept. 2,375,400,000 
Oct. 2 ,003,040,000 -15.68% 
Nov. 2,028,720,000 1.28% 
Dec. 2,311,200,000 13.92% 
1982: Jan. 2,208,480,000 -4.44% 
f f - 2,131,440,000 -3.49% 5 .06% 13 5 6 % 
Mar. 2,080,080,000 -2.41% 
Apr. 1,797,600,000 -13.58% -13.58% 
May 2,003,040,000 11.43% 
June 2,015,880,000 0.64% 
July 2,054,400,000 1.91% 1.91% 
Aug. 1,926,000,000 -6.25% 
Sept. 1,810,440,000 -6.00% 
Oct. 1,540,800,000 -14.89% 
！ 1 ’ 2 3 2 ’ 6 4 0 ’ 0 0 0 -20.00% —6.61% -0.65% -39 24。/。 
Dec. 1,425,240,000 15.63% 
1983 : Jan. 1,502,280,000 5.41% 
Feb. 1,771,920,000 17.95% 43.75% 49 81% 
Mar. 1,694,880,000 -4.35% 
Apr- 1,656,360,000 -2.27% -2.27% 
May 1,425,240,000 -13.95% 
June 1,319,310,000 -7.43% 
July 1,463,760,000 10.95% 10.95% 
Aug. 1,309,680,000 -10.53% 
Sept. 885,960,000 -32.35% 
Oct. 724,176,000 -18.26% 
793,512,000 9.570/0 52.43% 57.32% -35.63% 
Dec. 770,400,000 -2.91% 
1984 : Jan. 885,960,000 15.00% 
Feb. 866,700,000 -2.17% 9.22% 14.35% 
Mar. 808,920,000 -6.67% 
Apr. 847,440,000 4.76% 4.76% 
May 693,360,000 -18.18% 
June 693,360,000 0.00% 
July 635,580,000 -8.33% -8.33% 
Aug- 701,064,000 10.30% 
Sept. 728,028,000 3.85% 
Oct. 801,216,000 10.05% 
Nov, 928,332,000 15.87% 5.65% 10.94% 16.99% 
Dec. 986,112,000 6.22% 
1985 : Jan. 1,155,600,000 17.19% 
Feb. 1,120,932,000 -3.00% 20.75% 24.18% 
Mar. 1,132,488,000 1.03% 
Apr. 1,213,380,000 7.14% 7.14% 
May 1,444,500,000 19.05% 
June 1,454,130,000 0.67% 
July 1,473,390,000 1.32% 1.32% 
Aug. 1,704,510,000 15.69% 
Sept. ‘ 1,502,280,000 -11.86% 
Oct. 1,752,660,000 16.67% 
Nov. 2,041,560,000 16.48% 29.21% 31.40% 119.92% 
Dec. 2,149,416,000 5.28% 
1986 : Jan. 1,756,512,000 -18.28% 
Feb. 1,698,732,000 -3.29% -16.79% -14.35% 
Mar. 1,525,392,000 -10.20% 
Apr. 1,640,952,000 7.58% 7.58% 
May 1,664,064,000 1.41% 
June 1,675,620,000 0.69% 
July 1,548,504,000 -7.59% -7.59% 
Aug. 1,525,392,000 -1.49% 
Sept. 1,710,288,000 12.12% 
Oct. 1,860,516,000 8.78% 
Nov. 1,999,188,000 7.45% -16.80% -14.78% -2.08% 
Miramar Hotel & Investment Co., Ltd. ^ ^  
Market 
Year/month Capitalization Column I II m j y y VI 
“ ‘ » • • I - ,, I. , I ., , • _ _ _ _ • • • 
Dec. ：• 2,103,192,000 5.20% ‘ 
1987: Jan. 2,080,080,000 -\.10% 
Feb. 2,889,000,000 38.89% 44.51% 46 82% 
Mar. 2,611,656,000 -9.60% 
Apr. 2,958,336,000 13.27% 13.27% 
May 3,536，136,000 19.53% 
June 3,466,800,000 -1.96% 
July 3,513,024,000 1.33% 1.33% 
Aug. 3,790,368,000 7.89% 
Sept. 4,321,944,000 14.02% 
Oct. 2,126,304,000 -50.80% 
Nov. 2,472,984,000 16.30% 59.12% 60.99% 23.10% 
Dec. 2,403,648,000 -2.80% 
1988 : Jan. 2,403,648,000 0.00% 
Feb. 2,472,984,000 2.88% 0.00% 2.88% 
Mar. 2,958,336,000 19.63% 
Apr. 3,420,576,000 15.63% 15.63% 
May 2,923,668,000 -14.53% 
June 3,216,034,800 10.00% 
July 3,322,350,000 3.31% 3.31% 
Aug. 3,003,404,400 -9.60% 
Sept. 2,923,668,000 -2.65% 
Oct. 3,588,138,000 22.73% 
Nov. 3,508,401,600 -2.22% 18.93% 21.35% 41.87% 
Dec. 3,774,190,310 7.58% 
1989 : Jan. 4,465,239,240 18.31% 
Feb. 4,677,869,680 4.76% 33.33% 38.58% 
Mar. 4,917,093,540 5.11% 
Apr. 4,784,206,230 -2.70% -2.70% 
May 3,614748,080 -24.44% 
June 2,551,593,072 -29.41% 
July 3,189,498,000 25.00% 25.00% 
Aug. 3,109,760,550 -2.50% 
Sept. 3,641,347,660 17.09% 
Oct. 4,013,456,180 10.22% 
Nov. 3,986,877,000 -0.66% 55.63% 59.67% 13.64% 
Dec. 3,694,506,368 -7.33% 
1990 : Jan. 3,561,647,573 -3.60% 
Feb. 3,588,240,195 0.75% -10.00% -4.81% 
Mar. 3,561,661,442 -0.74% 
Apr. 3,667,980,936 2.99% 2.99% 
May 3,721,140,080 1.45% 
June 3,721,140,080 0.00% 
July 3,667,980,936 -1.43% -1.43% 
Aug. 2,976,912,064 -18.84% 
Sept. 2,711,126,952 -8.93% 
Oct. 3,189,621,864 17.65% 
Nov. 2,790,920,339 -12.50% -8.44% -4.28% -30.00% 
Dec. 2,897,241,113 3.81% 
1991: Jan. 2,658,019,370 -8.26% 
Feb. 3,083,302,469 16.00% 10.48% 14.66% 
Mar. 3,163,143,010 2.59% 
Apr. 2,923,913,707 -7.56% -7.56% 
May 2,684,684,404 -8.18% 
June 2,711,265,437 0.99% 
July 3,030,237,842 11.76% 11.76% 
Aug. 3,189,724,044 5.26% 
Sept. 3,163,143,010 -0.83% 
Oct. 3,109,980,943 -1.68% 
Nov. 3,508,696,448 12.82% 14.68% 18.24% 25.72% 
Dec. 3,615,020,583 3.03% 
1992: Jan. 3,561,859,320 -1.47% 1.52% 
H.K. & China Gas Co. Ltd. 们 
Market 
Year/month Capitalization Column I II m y VI 
1981 : Sept. 497,296,800 
Oct. 508,107,600 2.17% 
Nov. 560,485,920 10.31% 
Dec. 633,512,880 13.03% 
1982 : Jan. 670,269,600 5.80% 
Feb. 607,566,960 -9.35% 8.40% 16.90% 
Mar. 583,783,200 -3.91% 
Apr. 627,026,400 7.41% 7.41% 
May 762,161,400 21.55% 
June 686,485,800 -9.93% 
July 627,026,400 -8.66% -8.66% 
Aug. 540,540,000 -13.79% 
Sept. 585,945,360 8.40% 
Oct. 562,161,600 -4.06% 
Nov. 514,594,080 -8.46% 7.15% 13.10% -8 19% 
Dec. 575,134,560 11.76% 
1983 : Jan. 644,323,680 12.03% 
Feb. 843,242,400 30.87% 63.87% 69.93% 
Mar. 1,091,890,800 29.49% 
Apr. 1,059,458,400 -2.97% -2.97% 
May 1,081,080,000 2.04% 
June 1,145,944.800 6.00% 
July 1,372,971,600 19.81% 19.81% 
Aug. 1,232,431,200 -10.24% 
Sept. 859,458,600 -30.26% 
Oct. 1,124,323,200 30.82% 
Nov. 1,113,512,400 -0.96% 80.71% 85.60% 116.39% 
Dec. 1,135,134,000 1.94% 
1984 : Jan. 1,362,160,800 20.00% 
Feb. 1,589,187,000 16.67% 42.72% 47.84% 
Mar. 1,582,701,120 -0.41% 
Apr. 1,595,674,080 0.82% 0.82% 
May 1,491,890,400 -6.50% 
June 1,504,863,360 0.87% 
July 1,349,187,840 -10.34% -10.34% 
Aug. 1,621,620,000 20.19% 
Sept. 1,634,592,960 0.80% 
Oct. 1,725,403,680 5.56% 
Nov. 1,764,322,560 2.26% 33.19% 38.48% 58.45% 
Dec. 1,751,349,600 -0.74% 
1985 : Jan. 2,348,105,760 34.07% 
Feb. 2,374,051,680 1.10% 34.56% 38.00% 
Mar. 2,886,483,600 21.58% 
Apr. 2,918,916,000 1.12% 1.12% 
May 3,372,969,600 15.56% 
June 3,470,266,800 2.88% 
July 3,567,564,000 2.80% 2.80% 
Aug. 3,340,537,200 ‘ -6.36% 
Sept. 3,210’ 807,600 -3.88% 
Oct. 3,664,861,200 14.14% 
Nov. 4’ 183,779,600 14.16% 38.49% 40.67% 137.13% 
Dec. 4,540,536,000 8.53% 
1986 : Jan. 4,313,509,200 -5.00% 
Feb. 4,248,644,400 -1.50% 1.55% 3.99% 
Mar. 4,151,347,200 -2.29% 
Apr. 4,605,400,800 10.94% 10.94% 
May 4,994,589,600 8.45% 
June 5,091,886,800 1.95% 
July 5,448,643,200 7.01% 7.01% 
Aug. 5’ 189，184,000 -4.76% 
Sept. 5,416,210,800 4.38% 
Oct. 6,032,426,400 11.38% 
Nov. 6,129,723,600 1.61% 19.49% 21.52% 46.51% 
H.K. & China Gas Co. Ltd. ^ ^ 
Market 
Year/month Capitalization Column I II m j y y y i 
Dec. . 6,648,642,000 8.47% 
1987: Jan. 7,199,992,800 8.29% 
feb. 7,686,478,800 6.76% 25.40% 27.71% 
Mar. 7,355,668,320 -4.30% 
Apr. 7,083,236,160 -3.70% -3.70% 
May 7,083,236,160 0.00% 
June 8,354,586,240 17.95% 
July 9,217,288,080 10.33% 10.33% 
Aug. 9,353,504,160 1.48% 
Sept. 10,125,395,280 8.25% 
Oct. 5,176,211,040 -48.88% 
5,494,048,560 6.14% 32.02% 33.89% -10 37% 
Dec. 6,719,993,280 22.31% 
1988 : Jan. 6,992,425,440 4.05% 
Feb. 7,128,641,520 1.95% 29.75% 32.63% 
Mar. 7,310,262,960 2.55% 
Apr. 7,401,073,680 1.24% 1.24% 
May 7,219,452,240 -2.45% 
June 8,218,370,160 13.84% 
July 7,718,911,200 -6.08% -6.08% 
Aug. 6,856,209,360 -11.18% 
Sept. 7,355,668,320 7.28% 
Oct. 7,764,316,560 5.56% 
Nov. 7,764,316,560 0.00% 24.92% 27.33% 4】32% 
Dec. 7,673,505,840 -1.17% 
1989 : Jan. 8,717,829,120 13.61% 
Feb. 8,445,396,960 -3.13% 8.77% 14.02% 
Mar. 8,717,829,120 3.23% 
Apr. 9,580,530,960 9.90% 9.90% 
May 8,309,180,880 -13.27% 
June 6,810,804,000 -18.03% 
July 7,945,938,000 16.67% 16.67% 
Aug. 7,537,289,760 -5.14% 
Sept. 8,717,829，120 15.66% 
Oct. 8,845,045,200 1.46% 
Nov. 9,262,693,440 4.72% 35.33% 39.38% 19.20% 
Dec. 9,308,098,800 0.49% 
1990 : Jan. 8,763,234,480 -5.85% 
Feb. 11,215,123,920 27.98% 21.08% 26.27% 
Mar. 11,033,502,480 -1.62% 
Apr. 10,624,854,240 -3 70% -3.70% 
May 12,204,960,768 14.87% 
June 12,967,770,816 6.25% 
July 13,294,689,408 2.52% 2.52% 
Aug. 11,660,096,448 -12.30% 
Sept. 9,698,584,896 -16.82% 
Oct. 10,733,827,104 10.67% 
Nov. 10,406,908,512 -3.05% 19 90% 24.06% 12.35% 
Dec. 11,115,232,128 6.81% 
1991 : Jan. 11,660,096,448 4.90% 
Feb. . 12,531,879,360 7.48% 20.42% 24.61% 
Mar. 12,531,879,360 0.00% 
Apr. 11,224,204,992 -10.43% -10.43% 
May 11,660,096,448 3.88% 
June 11,769,069,312 0.93% 
July 11,769,069,312 0.00% 0.00% 
Aug. 11,333,177,856 -3.70% 
Sept. 11,442,150,720 0.96% 
Oct. 12,313,933,632 7.62% 
Nov. 12,204,960,768 -0.88% 9.98% 13.55% 17.28% 
Dec. 12.313,933,632 0.89% 
1992: Jan. 13,621,608,000 10.62% 11.61% 
Kowloon Motor Bus Co. Ltd. 9 9 
Market 
Year/month Capitalization Column I II m IV V VI 
- 一 — — — — N_ •垂 _ _ _ _ _ • ••一 - , ,1 . . ,. , I I. . II • - • _ • • • . _ _ _ 
1981 : Sept. 1,269,739,800 
Oct. 1,142,765,820 -10.00% 
Nov. 1,280,320,965 12.04% 
Dec. 1,534,268,925 19.83% 
1982 : Jan. 1,460,200,770 -4.83% 
Feb. 1,216,833,975 -16.67% -4.96% 3.54% 
Mar. 1,163,928,150 -4.35% 
Apr. 1,216,833,975 4.55% 4.55% 
May 793,587,375 -34.78% 
June 719,519,220 -9.33% 
July 687,775,725 -4.41% -4.41% 
Aug. 566,092,327 -17.69% 
Sept. 539,639,415 -4.67% 
Oct. 476,152,425 -11.76% 
Nov. 476,152,425 0.00% -4.82% 1.13% -62.81% 
Dec. 566,092,327 18.89% 
1983 : Jan. 719,519,220 27.10% 
Feb. 804,168,540 11.76% 68.89% 74.95% 
Mar. 820,040,287 1.97% 
Apr. 851,783,782 3.87% 3.87% 
May 814,749,705 -4.35% 
June 841,202,617 3.25% 
July 939,078,390 11.64% 11.64% 
Aug. 899,399,021 -4.23% 
Sept. 687,775,727 -23.53% 
Oct. 687,775,727 0.00% 
Nov. 687,775,727 0.00% 84.40% 89.29% 44.44% 
Dec. 694,388,955 0.96% 
1984 : Jan. 846,493,203 21.90% 
Feb. 886,172,572 4.69% 28.85% 33.97% 
Mar. 952,304,853 7.46% 
Apr. 1,124,248,785 18.06% 18.06% 
May 950,651,542 -15.44% 
June 975,451,153 2.61% 
July 876,252,731 -10.17% -10.17% 
Aug. 957,451,153 9.27% 
Sept. 1,025,050,364 7.06% 
Oct. 1,041,583,435 1.61% 
Nov. 1,140,781,857 9.52% 36.73% 42.02% 65.87% 
Dec. 1,206,914,139 5.80% 
1985 : Jan. 1,339,178,702 10.96% 
Feb. 1,388,777,913 3.70% 21.74% 25.18% 
Mar. 1,512,775,941 8.93% 
Apr. 1,735,972,392 14.75% 14.75% 
May 1,911,636,265 10.12% 
June 1,777,305,068 -7.03% 
July 1,808,304,575 1.74% 1.74% 
Aug. 2,035,634,293 12.57% 
Sept. 1,901,303,096 -6.60% 
Oct. 2，190,631,828 15.22% 
Nov. 2,087,300,138 -4.72% 38.24% 40.42% 82.97% 
Dec. 2,128,632,814 1.98% 
1986 : Jan. 2,014,967,955 -5.34% 
Feb. 2,035,634,293 1.03% -2.48% -0.04% 
Mar. 1,994,301,617 -2.03% 
Apr. 2,376,628,870 19.17% 19.17% 
May 1,808,304,575 -23.91% 
June 2,182,881,951 20.71% 
July 2,234,547,796 2.37% 2.37% 
Aug. 2,363,712,409 5.78% 
Sept. 2,609,125,173 10.38% 
Oct. 2,841,621,475 8.91% 
Nov. 2,867,454,398 0.91% 19.06% 21.08% 37.38% 
Kowioon Motor Bus Co. Ltd. 100 
Market 
Year/month Capitalization Column I II III IV V VI 
Dec. ！ 3,177,449,468 10.81% “ 
1987: Jan. 3,151,616,545 -0.81% 
Feb. 3,332,447,003 5.74% 16.22% 18.53% 
Mar. 3,203,282,390 -3.88% 
Apr- 3,384,112,848 5.65% 5.65% 
May 3,196,824,157 -5.53% 
June 3,293,697,616 3.03% 
July 3,552,026,841 7.84% 7.84% 
Aug. 3,810,356,066 7.27% 
Sept. 4,488,470,281 17.80o/o 
Oct. 3,099,950,698 -30.94% 
Nov. 3,003,077,238 -3.13% 29.70% 31.58% 4 73% 
Dec. 3,293,697,616 9.68% 
1988: Jan. 3,455,153,382 4.90% 
Feb. 3,455,153,382 0.00% 15.05% 17.93% 
Mar. 3,745,773,760 8.41% 
Apr. 4,133,267,597 10.34% 10.34% 
May 3,814,392,453 -7.71% 
June 3,834,574,424 0.53% 
July 3,874,938,365 1.05% 1.05% 
Aug. 3,592,390,776 -7.29% 
Sept. 3,471,298,952 -3.37% 
Oct. 3,491,480,922 0.58% 
Nov. 3,430,935,011 -1.73% 26.45% 28.87% 14 25% 
Dec. 3,471,298,952 1.18% 
1989: Jan. 3,753,846,541 8.14% 
Feb. 3,713,482,600 -1.08% 8.24% 13.49% 
Mar. 3,774,028,512 1.63% 
Apr. 3,572,208,805 -5.35% -5.35% 
May 2,986,931,656 -16.38% 
June 2,643,838,155 -11.49% 
July 2,966,749,686 12.21% 12.21% 
Aug. 2,785,111,950 -6.12% 
Sept. 2,845,657,862 2.17% 
Oct. 2,805,293,920 -1.42% 
Nov. 2,825,475,891 0.72% 15.10% 19.14% -17.65% 
Dec. 2,785,111,950 -1.43% 
1990 : Jan. 2,704,384,067 -2.90% 
Feb. 2,785,111,950 2.99% -1.43% 3.76% 
Mar. 2,825,475,891 1.45% 
Apr. 2,764,929,979 -2.14% -2.14% 
May 2,563,110,273 -7.30% 
June 2,542,928,302 -0.79% 
July 2,664,020,126 4.76% 4.76% 
Aug. 2,361,290,566 -11.36% 
Sept. 2,139,288,889 -9.40% 
Oct. 2,341,108,595 9.43% 
Nov. 2,220,016,772 -5.17% 1.19% 5.36% -21.43% 
Dec. 2,260,380,713 1.82% 
1991 : Jan. 2,320,926,625 2.68% 
Feb. 2,865,839,832 23.48% 29.09% 33.28% 
Mar. 2,986,931,656 4.23% 
Apr. 3,128,205,451 4.73% 4.73% 
May 3,007,113,627 -3.87% 
June 2,886,021,803 -4.03% 
July 3,007,113,627 4.20% 4.20% 
Aug. 3,188,751,363 6.04% 
Sept. 3,108,023,480 -2.53% 
Oct. 2,966,749,686 -4.55% 
Nov. 3,027,295,598 2.04% 38.02% 41.58% 36.36% 
Dec. 3,128,205,451 3.33% 
1992 : Jan. 3,148,387,421 0.65% 4.00% 
Great Eagle Holdings Ltd. 101 
Market 
Year/month Capitalization Column I II m j y y VI 
1981: Sept. 1,005,745,783 
Oct. 930,819,820 -7.45% 
Nov. 1,080,641,745 16.10% 
Dec. 962,948,090 -10.89% 
1982: Jan. 952,248,667 -1.11% 
Feb. 804,596,626 -15.51% -25.54% -17.04% 
Mar. 694,901,265 -13.63% 
812,165,845 16.87% 16.87% 
May 868,626,582 6.95% 
June 733,989,461 -15.50% 
July 677,528,733 -7.69% -7.69% 
Aug. 538,548,480 -20.51% 
Sept. 456,028,955 -15.32% 
Oct. 317,048,702 -30.48% 
Nov. 243,215,442 -23.29% -16.36% -10.40% -77 49% 
Dec. 286,646,772 17.86% 
1983: Jan. 321,391,835 12.12% 
Feb. 334,421,234 4.05% 37.50% 43.56% 
Mar. 230,186,044 -31.17% 
Apr. 225,842,991 -1.89% -1.89% 
May 191,097,848 -15.38% 
June 256,244,841 34.09% 
July 312,705,569 22.03% 22.03% 
Aug. 251,901,708 -19.44% 
Sept. 171,553,749 -31.90% 
Oct. 204,127,246 18.99% 
Nov. 195,440,980 -4.26% 57.65% 62.54% -19 64% 
Dec. 212,813,512 8.89% 
1984: Jan. 238,872,310 12.24% 
Feb. 208,470,379 -12.73% 6.67% 11.79% 
Mar. 191,097,848 -8.33% 
Apr. 212,813,512 11.36% 11.36% 
May 167,210,617 -21.43% 
June 138,980,253 -16.88% 
July 106,406,756 -23.44% -23.44% 
Aug. 138,980,253 30.61% 
Sept. 204,127,246 46.87% 
Oct. 173,725,316 -14.89% 
Nov. 188,926,281 8.75% -5.41% -0.12% -3.33% 
Dec. 182,411,582 -3.45% 
19S5 : Jan. 234,529,177 28.57% 
Feb. 295,333,037 25.93% 56.32% 59.76% 
Mar. 304,019,303 2.94% 
Apr. 386,538,828 27.14% 27.14% 
May 356,136,898 -7.87% 
June 334,421,234 -6.10% 
July 290,989,904 -12.99% -12.99% 
Aug. 269,274,240 -7.46% 
Sept. 264,931,107 -1.61% 
Oct. 325,734,968 22.95% 
Nov. 312,705,570 -4.00% 70.48% 72.67% 65.52% 
Dec. 312,705,570 0.00% 
1986 : Jan. 299,676,170 -4.17% 
Feb. 312,705,570 4.35% 0.00% 2.44% 
Mar 286,646,772 -8.33% 
Apr. 317,048,702 10.61% 10.61% 
May 299,676,171 -5.48% 
June 321,391,835 7.25% 
July 347,450,633 8.11% 8.11% 
Aug. 360,480,032 3.75% 
Sept. 408,254,508 13.25% 
Oct. 512,489,701 25.53% 
Nov. 538,548,499 5.08% 18.71% 20.74% 72.22% 
Great Eagle Holdings Ltd. 102 
Market 
Year/month Capitalization Column I II m j y • v i 
VI 
Dec. •‘ 577,636,697 7.26% 
1987 ： Jan. 590,666,096 2.26% 
Feb. 647,156,383 9.56% 20.17% 22.48% 
Mar. 673,216,372 4.03% 
Apr. 790,562,469 17.43% 17.43% 
May 1,009,875,847 27.74% 
June 1,205,365,922 19.36% 
July 1,411,689,819 17.12% 17.12% 
Aug. 1,444,267,276 2.31% 
Sept. 2,032’ 177,986 40.71% 
Oct. 944,851,723 -53.51% 
l^ov. U 7 4 ’ 0 7 6 ’ 1 0 6 24 .26% 54 .71% 56 .59% U8.OI0/0 
Dec. 1,114,971,844 -5.03% 
1988: Jan. 1,176,603,454 5.53% 
Feb. 1.192,951,668 1.39% 1.61% 4.48% 
Mar. 1,279,551,245 7.26% 
Apr. 2,114,678,831 65.27% 65.27% 
May 2,135,454,823 0.98% 
June 2,259,850,250 5.83% 
July 2,342,784,568 3.67% 3.67% 
Aug. 2,135,460,118 -8.85% 
Sept. 2,156,192,740 0.97% 
Oct. 2,342,786,343 8.65% 
Nov. 2,508,694,370 7.08% 70.54% 72.96% 113 67% 
Dec. 2,529,518,882 0.83% 
1989 : Jan. 3,255,200,528 28.69% 
Feb. 3,068,596,676 -5.73% 22.32% 27.57% 
Mar. 3,053,338,944 -0.50% 
Apr. 3,171,530,745 3.87% 3.87% 
May 2,652,730,816 -16.36% 
June 1,979,107,976 -25.39% 
July 2,863,445,429 44.68% 44.68% 
Aug. 2,758,171,700 -3.68% 
Sept. 3,263,518,626 18.32% 
Oct. 3,116,133,914 -4.52% 
Nov. 3,224,387,557 3.47% 70.87% 74.91% 28.53% 
Dec. 3,354,935,767 4.05% 
1990 : Jan. 3,398,986,501 1.31% 
Feb. 3,678,488,194 8.22% 14.08% 19.27% 
Mar. 4,185,865,877 13.79% 
Apr. 3,939,785,663 -5.88% -5.88% 
May 3,937,444,592 -0.06% 
June 4,031,754,642 2.40% 
July 4,350,051,059 7.89% 7.89% 
Aug. 3,748,824,490 -13.82% 
Sept. 3,126,135,608 -16.61% 
Oct. 3,260,068,741 4.28% 
Nov. 3,117,314,748 -4.38% 16.10% 20.27% -3.32% 
Dec. 3,009,883,323 -3.45% 
1991 : Jan. 2,974,051,379 -1.19% 
Feb. 3,296,538,878 10.84% 5.75% 9.94% 
Mar. 3,368,222,027 2.17% 
Apr 2,938,990,624 -12.74% -12.74% 
May 3,047,913,833 3.71% 
June 2,940,482,686 -3.52% 
July 3,514,297,130 19.51% 19.51% 
Aug. 3,299,136,028 -6.12% 
Sept. 3,192,766,645 -3.22% 
Oct. 3,265,110,541 2.27% 
Nov. 3,480,451,153 6.60% 12.52% 16.08% 11.65% 
Dec. 3,552,213,379 2.06% 
1992 : Jan. 3,983,468,919 12.14% 14.45% 
Hopewell Holdings Ltd. 103 
Market 
Year/month Capitalization Column I II m ly y ^^ 
1981 : Sept. 2,160,000,000 
Oct. 2 ,220,000,000 2.78% 
Nov. 2,400,000,000 8.11% 
Dec. 2,220,000,000 -7.50% 
1982: Jan. 2,265,000,000 2.03% 
Feb. 1,800,000,000 -20.53% -25.00% -16.50% 
Mar. 1,710,000,000 -5.00% 
Apr. 2,280,000,000 33.33% 33.33% 
May 2,220,000,000 -2.63% 
June 1,800,000,000 -18.92% 
July 1,770,000,000 -1.67% -1.67% 
Aug. 1,200,000,000 -32.20% 
Sept. 1,140,000,000 -5.00% 
Oct. 1,080,000,000 -5.26% 
Nov. 1,002,000,000 -7.22% 6.67% 12.63% -58 25% 
Dec. 1,116,000,000 11.38% 
1983 : Jan. 1,230,000,000 10.22% 
Feb. 1,260,000,000 2.44% 25.75% 31.81% 
Mar. 1,275,000,000 1.19% 
Apr. 1,200,000,000 -5.88% -5.88% 
May 1,200,000,000 0.00% 
June 1,188,000,000 -1.00% 
July 1,200,000,000 1.01% 1.01% 
Aug. 1,008,000,000 -16.00% 
Sept. 858,000,000 -14.88% 
Oct. 912,000,000 6.29% 
Nov. 1,140,000,000 25.00% 20.88% 25.77% 13.77% 
Dec. 1,140,000,000 0.00% 
1984 : Jan. 1,230,000,000 7.89% 
Feb. 1,200,000,000 -2.44% 5.26% 10.39% 
Mar. 1,140,000,000 -5.00% 
Apr. 1,170,000,000 2.63% 2.63% 
May 1,020,000,000 -12.82% 
June 1,110,000,000 8.82% 
July 900,000,000 -18.92% -18.92% 
Aug. 990,000,000 10.00% 
Sept. 880,000,000 -11.11% 
Oct. 780,000,000 -11.36% 
Nov. 876,000,000 12.31% -11.02% -5.73% -23.16% 
Dec. 1,020,000,000 16.44% 
1985 : Jan. 1,146,000,000 12.35% 
Feb. 1,215,000,000 6.02% 38.70% 42.14% 
Mar. 1,116,000,000 -8.15% 
Apr. 1,176,000,000 5.38% 5.38% 
May 1,245,000,000 5.87% 
June 1,098,000,000 -11.81% 
July 822,000,000 -25.14% -25.14% 
Aug. 894,000,000 8.76% 
Sept. 996,000,000 11.41% 
Oct. 1,455,000,000 46.08% 
Nov. 1,425,000,000 -2.06% 18.94% 21.13% 62.67% 
Dec. 1,470,000,000 3.16% 
1986 : Jan. 1,350,000,000 -8.16% 
Feb. 1,320,000,000 -2.22% -7.37% -4.93% 
Mar. 1,140,000,000 -13.64% 
Apr. 1,200,000,000 5.26% 5.26% 
May 1,200,000,000 0.00% 
June 1,290,000,000 7.50% 
July 1,245,000,000 -3.49% -3.49% 
Aug. 1,350,000,000 8.43% 
Sept. 1,350,000,000 0.00% 
Oct. 1,245,000,000 -7.78% 
Nov. 1,485,000,000 19.28% -5.59% -3.57% 4.21% 
Hopewell Holdings Ltd. 104 
Market 
Year/month Capitalization Column I H III i v y VI 
— “ ‘ — •丨___ • • 
Dec. 1,905,000,000 28.28% 
1987: Jan. 2,100,000,000 10.24% 
Feb. 1,980,000,000 -5.71% 33.33% 35.65% 
Mar. 1,890,000,000 -4.55% 
AP「 1,890,000,000 0.00% 0.00% 
May 2,040,000,000 7.94% 
June 2,205,000,000 8.09% 
July 2,445,000,000 10.88% 10.88% 
Aug. 2,640,000,000 7.98% 
Sept. 7,036,401,365 166.53% 
Oct. 3,262,852,665 -53.63% 
！ 3 , 5 6 9 , 2 4 6 , 8 5 0 9 . 3 9 % 4 4 . 2 2 % 4 6 . 0 9 % 1 4 0 3 5 % 
Dec. 3,911,955,467 9.60% 
1988 : Jan. 3,696,618,469 -5.50% 
Feb. 4,309,422,714 16.58% 20.74% 23.61% 
Mar. 4,848,687,803 12.51% 
Apr. 5,244,288,019 8.16% 8.16% 
May 5,503,714,042 4.95% 
June 5,647,601,990 2.61% 
July 5,615,736,212 -0.56% -0.56% 
Aug. 4,844,823,975 -13.73% 
Sept. 4,555,580,753 -5.97% 
Oct. 4,558,742,565 0.07% 
Nov. 4,709,041,877 3.30% 28.33% 30.75% 3193% 
Dec. 4,745,652,544 0.78% 
1989: Jan. 5,506,406,006 16.03% 
Feb. 5,144,142,453 -6.58% 9.24% 14.49% 
Mar. 4,756,499,344 -7.54% 
Apr. 5,010,663,431 5.34% 5.34% 
May 7,270,256,100 45.10% 
June 2,790,567,287 -61.62% 
July 3,488,209,109 25.00% 25.00% 
Aug. 3,887,899,736 11.46% 
Sept. 4,216,890,615 8.46% 
Oct. 4,144,185,604 -1.72% 
Nov. 3,744,437,440 -9.65% 39.58% 43.62% -20.48% 
Dec. 3,673,194,417 -1.90% 
1990: Jan. 3,745,947,033 1.98% 
Feb. 3,964，157,540 5.83% 5.87% 11.06% 
Mar. 4,255,114,389 7.34% 
Apr. 4,037,288,426 -5.12% -5.12% 
May 4,328,264,168 7.21% 
June 4,691,983,846 8.40% 
July 5,347,936,117 13.98% 13.98% 
Aug. 4,511,184,207 -15.65% 
Sept.. 4,147,549,317 -8.06% 
Oct. 4,590,775,473 10.69% 
Nov. 4,627,273,991 0.80% 14.73% 18.90% 23.58% 
Dec. 4,837,268,023 4.54% 
1991 : Jan. 5,210,186,944 7.71% 
Feb. 5,731,205,638 10.00% 23.86% 28.04% 
Mar. 6,429,962,294 12.19% 
Apr. 6,822,001,180 6.10% 6.10% 
May 6,748,444,140 -1.08% 
June 10,981,831,605 62.73% 
July 12,861,218,153 17.11% 17.11% 
Aug. 13,149,155,873 2.24% 
Sept. 12,969,606,897 -1.37% 
Oct. 12,297,181,667 -5.18% 
Nov. 11,625,927,566 -5.46% 47.07% 50.63% 151.25% 
Dec. 12,313,976,026 5.92% 
1992; Jan. 14,437,534,328 17.25% 24.18% 
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1981: Sept. 1,985,051,835 
Oct 1,832,355,540 -7.69% 
Nov. 2,229,365,907 21.67% 
Dec. 2,015,591,094 -9.59% 
1982: Jan. 1,954’512，576 -3.03% 
Feb. 1,740,737,763 -10.94% -21.92% -13.42% 
Mar. 1,588,041,468 -8.77% 
Apr. 1,923,973,317 21.15% 21.15% 
May 2,107,208,871 9.52% 
June 1,954,512,576 -7.25% 
July 1,649,119,986 -15.63% -15.63% 
Aug. 1,710，198,504 3.70% 
Sept. 1,469,835,737 -14.05% 
Oct. 1,224,863,114 -16.67% 
Nov. 1,255,484,692 2.50% -16.39% -10.43% -43.68% 
Dec. 1,408,592,582 12.20% 
1983 : Jan. 1,653,565,204 17.39% 
Feb. 1,714,808,360 3.70% 36.59% 42.65% 
Mar. 1,592,322,049 -7.14% 
Apr. 1,561,700,471 -1.92% -1.92% 
May 1,332,038,637 -14.71% 
June 1,362,660,215 2.30% 
July 1,592,322,049 16.85% 16.85% 
Aug. 1,393,281,793 -12.50% 
Sept. 1,041,133,647 -25.27% 
Oct. 1,132,998,381 8.82% 
Nov. 1,056,444,436 -6.76% 51.52% 56.41% -15.85% 
Dec. 1,132,998,381 7.25% 
1984 : Jan. 1,622,943,627 43.24% 
Feb. 1,485’ 146,526 -8.49% 40.58% 45.70% 
Mar. 1,362,660,215 -8.25% 
Apr. 1,316,727,848 -3.37% -3.37% 
May 1,132,998,381 -13.95% 
June 1,117,687,592 -1.35% 
July 1,358,319,436 21.53% 21.53% 
Aug. 1,496,119,959 10.14% 
Sept. 1,692,977,848 13.16% 
Oct. 1,653,606,270 -2.33% 
Nov. 1,752,035,215 5.95% 58.74% 64.03% 65.84% 
Dec. 2,007,950,471 14.61% 
1985 : Jan. 2,047,322,049 1.96% 
Feb. 2,047,322,049 O.CO% 16.85% 20.29% 
Mar. 2,047,322,049 0.00% 
Apr. 2,362,294,672 15.38% 15.38% 
May 2,401,666,250 1.67% 
June 2,362,294,672 -1.64% 
July 2,559,152,562 8.33% 8.33% 
Aug. 2,480,409,405 -3.08% 
Sept. 2,322,923,094 -6.35% 
Oct. 2,441,037,827 5.08% 
Nov. 2,362,294,672 -3.23% 40.57% 42.76% 34.83% 
Dec. 2,637,895,717 11.67% 
1986; Jan. 2,598,524,139 -1.49% 
Feb. 2,559,152,561 -1.52% 8.33% 10.77% 
Mar. 2,441,037,827 -4.62% 
Apr. 2,677,267,295 9.68% 9.68% 
May 2,677,267,295 0.00% 
June 2,677,267,295 0.00% 
July 2,716,638,873 1.47% 1.47% 
Aug. 2,834,753,607 4.35% 
Sept. 3,031,611,496 6.94% 
Oct. 3,661,556,742 20.78% 
Nov. 3,661,556,742 0.00% 19.48% 21.50% 55.00% 
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Dec. = 4,291.501,988 17.20% — 
1987 : Jan. 4,173,387,254 -2.75% 
Feb. 4,606,474,611 10.38% 25.81% 28.12% 
Mar. 4,094,644,098 -11.11% 
Apr 3,897,786,209 -4.81% -4.81% 
May 4,015,900,943 3.03% 
June 4,567,103,033 13.73% 
July 5,275,791,435 15.52% 15.52% 
Aug. 5,846,678,262 10.82% 
Sept. 6,496,309,181 11.11% 
Oct. 3,984,402,181 -38.67% 
Nov. 3,551,315,685 -10.87% 36.52% 38.39% -3.01% 
Dec. 3,681,241,869 3.66% 
1988 : Jan. 3,767,859,325 2.35% 
Feb. 3,984,402,964 5.75% 12.20% 15.07% 
Mar. 3,854,476,780 -3.26% 
Apr. 3,941,094,236 2.25% 2.25% 
May 4,027,711,692 2.20% 
June 4,763,960,066 18.28% 
July 4,634,033,882 -2.73% -2.73% 
Aug. 4,257,637,876 -8.12% 
Sept. 4,244,255,331 -0.31% 
Oct. 5,586,825,895 31.63% 
Nov. 5,370,282,256 -3.88% 11.72% 14.13% 51.22% 
Dec. 5,370,282,256 0.00% 
1989: Jan. 6,669,544,092 24.19% 
Feb. 6,409,691,725 -3.90% 19.35% 24.60% 
Mar. 6,496,309,181 1.35% 
Apr. 7,059,322,643 8.67% 8.67% 
May 6,019,913,174 -14.72% 
June 4,937,194,977 -17.99% 
July 6,019,913,174 21.93% 21.93% 
Aug. 5,586,825,895 -7.19% 
Sept. 5,933,295,718 6.20% 
Oct. 5,760,060,807 -2.92% 
Nov. 5,673,443,351 -1.50% 49.95% 53.99% 5.65% 
Dec. 5,500,208,439 -3.05% 
1990 : Jan. 4,893,886,249 -il .02% 
Feb. 4,937,194,977 0.88% -12.98% -7.79% 
Mar. 5,283,644,800 7.02% 
Apr. 5,067.121,161 -4.10% -4.10% 
May 5,110,429,889 0.85% 
June 5,500,208,438 7.63% 
July 5,976,604,446 866% 8.66% 
Aug. 5,023,812,433 -15.94% 
Sept. 4,980,503,705 -0.86% 
Oct. 5,023,812,433 0.87% 
Nov. 5,023,812,433 0.00% -8.41% -4.25% -11.45% 
Dec. 4,937,194,977 -1.72% 
1991 : Jan. 5,153,738,617 4.39% 
Feb. 5,673,443,351 10.08% 12.93% 17.12% 
Mar. 6,063,221,902 6.87% 
Apr. 5,630,134,621 -7.14% -7.14% 
May 5,716,752,076 1.54% 
June 5,586,825,899 -2.27% 
J u l y 6,799,474,990 21.71% 21.71% 
Aug. 6,972,710,022 2.55% 
Sept. 7,102,640,396 1.86% 
Oct 6,886,112,381 -3.05% 
Nov. 7,059,358,508 2.52% 27.49% 31.06% 40.52% 
Dec. 7,189,289,501 1.84% 
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